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Service 

A  recommendation  of 
a  security  to  a  new 
client  is  our  first  step  in 
a  service  that  will  sug¬ 
gest  a  permanent  busi¬ 
ness  relationship. 

Our  40  years  of  invest- 
ment  experience  is 
available  without  obli¬ 
gation. 

Addru*  our  tuorut  o^c. 

A.E.AMES&CO. 

LIMITED 

Bailnmtt  Ettmbllshad  ttSf 
Toronto  MONTREAL  Now  York 
Vanoowror  VIctorlo  London,  Eng. 


HEALTHY  GAIN 
IN  OPERATIONS 
OF  DOM.  STEEL 

Marked  Improvement  in  Coal 
Business  and  Pick-up  at 
Steel  Mills 
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i  I  At  the  Lookout  !  5  I^org 

!mORE  INFLATION  fcIrSj 

IS  NOW  DEMAND  /fc  ^ 
ONWAfflINGTON!  %|“CJP 

I  Business  Hesitates  As  Roosevelt 
'  Decides  On  Next  Step  }  I 

I  Of  Program  II 

I  DOLLAR  GOES  DOWN  I  - 

j  Confidence  In  U.  S.  Currency !  , 

Weakens  and  Canadian  Tradej  '' ft ' 

I  and  Finance  Adjusits  —  Gold; 

Mines  Benefit 

The  .\RA  program  continues  as  i  ' ' 

11)0  cen'ie  of  bu.S’iness  interest.' 

'  Protrrs.s  is  reported  in  the  em-l  fB 
i  ploytiirnt  of  hothouse  methods  to  j 
I  :<iisla!,n  the  recovery,  ibait  there  Is*  1 
i  lit'sitancy  in  industry  and  trade]  *5^^  ' 

!  ;)iid  in  business  generally  in  — — 

!  ihe  I'nited  Slates.  Industry, 

I  speeded  up  by  ris'nu  commodity 
!  prices  on  the  first  talk  of  inflatiou  j 

]  h.is  been  slowing  down.  Demand’  ‘ 

i  oi  catcd  by  higher  wages,  sbortei-  j  ■j||||BgO 

I  hours  and  greater  employmeut  h.'is  . 

'  not  expanded  to  the  r.xtent  which 
■  was  evidently  hoped  foi .  Retail  fig- 
'  lives  have  more  recontly  been  same- 

i  what  disappointing.  The  point  liar-  JJl  /’ 

I  apparentl.v  been  reached  where 
Fre.sident  Roosevelt  mu&t  decide 
what  to  do  next.  Inflation,  which  . 

Ihe  admiaistr.ition  appears  to  de- ]  L — ■  - — ■— . —  1.  - - 

sire  to  use  sparingly,  when  at  all.  is  ' 

being  demanded  more  and  more  in-  j  _ _ 

sisitcntly.  Pressure  is  being  brought : 

to  bear  by  the  politic.al  representa- :  _  |  «  |'  1 

tives  of  the  farmers  who  urge  a  ■  I  T l*a  I  Kr)  H  IC  I 

cheaper  dollar  so  that  commodity  j  ^^**^*  «**  J-aL*AAAA.  J 

prices  will  advance — the  Initial  ad- j  f 

vanre  having  been  more  than  off- i  I  Of**  IVlTlI 

set.  they  submit,  by  the  higher:  k-AAV.- 

prices  now  current  for  the  things ;  ^ - - -  * 

the  farmer  must  buy.  On  the  other ;  Commissioners  Have  Been 


NRA  *s  Forgotten  Prisoner 


'wH 


iQ 


VkcC'vI  •  ! 


UTILITIES  BIG  '  j  Lifting  the  Liquor  j 

:  BENEFICIARIES  o,.... 

!  FvrilANi^F  DROP'  s>MJrr™fai.''Jr,«iriT;‘. 

I  LA vllilllULl  l/llvl  •  ment.no  change  will  be  neees- 

_  sary  in  Tanada's  law  to  permit 

iShawinigan,  Montreal  Power'  the  export  of  liuuor  to  that 

I  J  T  c  r\-  >  country.  In  the  law  prnliibit- 

and  1  ramways  aave  Cm  Oc-  j  jn^  shipments,  no  specific  men- 

tober  Bond  Interest  I  tlon  of  the  I’nited  States  is 

- -  made.  The  act  simplv  forbids 

RATE  ABOUT  2  P.C.  export  to  any  country  prohibit-  I 

_ _  !  ing  the  import  of  liquor.  Since 

Compares  With  Around  11  Per;  ’’epeal  in  the  States  ^vill  aut.o- 

^  .  -  moo  J  Oft  D  matieally  lift  this  pr(>hibilinn. 

L-ent.  ^  in  liIoZ  and  ZU  “er  liqtior  can  at  once  be  moved 

Cent,  in  1931  —  Bell  Tele-  across  the  border  without 

phone  Benefits  Also  !  amendment  to  any  Canadian 

_  _  .  legi.slatinn. 

The  decline  in  the  premium  on  j  - — 

rnited  States  fund.s  to  around  2%|n  PAUAHA  DATI/CD 
constitutes  an  important  develop- ;  \  LAjlAJI/l  rlIWP|\ 
ment  for  Canadian  corporations,  mu-  i 

nicipalities.  atid  governments  with  ;  TA  DCD/IDT  A  DAf  IT 
heavy  bond  inicrest  charges  pa.vable  j  |  AlI  vAl  /llji/U  i 
in  terms  of  tiic  i*.  S.  dollar,  making. 

as  it  doe.s.  the  exchange  charge  on  :  QA  rrMTC  rADIUCn 

funded  debt  a.  heavy  and  onornus  ;  vLIs  1 0  CinAllLil/ 

burden  during  ihe  past  2  year.s-  a 

negligible  factor.  •  „  u  c  c-  V  v  r  »• 

Tlie  approximate  exchange  cliarge  »‘Oi'  fiscal  Year  tsti- 

o(  2Cv-  tit  the  time  compares  with  .an  '  mated  on  Revenue.s  For 
average  of  around  I0'7r  earlier  this  i  11-Month  Period 

year  and  of  close  to  during  ilio  ,  _ 

bulk  of  l!)r,2.  The  saving  lo  borrow-  !  94  LAST  YEAR 

era  with  lieavy  service  charges  pay-  ' 

able  in  I  .  S.  funds,  therefore,  is  oh-  •  FJarnings  equivaion!  to  approxim- 
viou.sly  important  from  an  earnings  j  qq  iho  out¬ 

point  of  view  when  if  is  considered  ■  sCanriing  conmion  .^lock  for  South- 
that  la.si  year  payment  of  interest  p^n  Canadti  I’ower  <'0..  Idd..  as  a 
■  on  an  issue  of  $10.nn0.0_0fi  591.  bonds  1  result  of  oporatinns  for  the  fiS'Cal 
involved  an  extra  charge  on  earnings  vear  endc<i  .‘Jentenilier  2,0.  are 


lOC.  A  COPY,  $3  A  YEAR 


DECKS  CLEARED 
FOR  THE  GREATEST 
LOAN  OPERATION 

No  Decision  As  To  Amount  But 
It  May  Go  To  Half 
Billion 

INTEREST  SAVINGS 

j  Rate  Expected  To  Be  4^2 r  Or 
Less  With  Eventual  Saving  Of 
i  $4,000,000  A  Year  —  No 
Modification  Of  Obligation 


L. ■  ii..  . . .  ,  ,1  j  I  OttaMTa  Bur<*au  The  Financial  Time^ 

SA  A  M  A  A  I  riAlIfPn  Ottiiwa.  —  Witliin  the  next 
.  LAlNAl/A  I  UW tK  '  <la.v5.  announcement  will  be 

mrT  ^ hoi’e  of  lliB  largest  single 

TO  REPORT  ABOUT 

90  CENTS  EARNED  ,k,vo  boe„ 

•  — -  mentioned  a.s  to  the  scope  of 

Results  For  Fiscal  Year  Esti-  the  operation.  One  that  it 


mated  on  Revenue.s  For 
11 -Month  Period 

94  CENTS  LAST  YEAR 


would  1)0  confined  to  imme¬ 
diate  requirements  —  the  re¬ 
funding  of  I ()!>,'.)7 1 ,8o0  falling 
due  November  1st,  and  bank 
advance.s  of  tibout  8  bkODO.DHO. 
The  other,  and  the  more  liko 
l.v  that  the  issue  of  8226,138.- 
33D  duo  Xovcmbei’  1st,  1034, 


Central  Bank  Main  Point 
of  the  Macmillan  Inquiry 


O''  ^  j  ni'iilved  an  extra  charge  on  e.irnings  ye, ir  endc<i  .sejitenilier  20,  IPS;},  are  will  also  1)0  taken  (‘.are  of,  with 

<--JL - — 1  .qf  •57.5,00(1  and  that  the  extra  char.ge  '  j,qOicated  by  revenue  figures  of  the  provi.sion  for  unomplo.vmcnt 

v-w  'iork  ii<!raiH-Trib,in-  ; at  current  exchange  levels  is  now  p^n^pfiny  for  the  II  months  ended  w.ij.u’  uroiects  the  C  'X  R 

--  ■  - - - only  $111,000.  August  21st.  'l  l)is  estimate  is  _ ’  .  ,  ,  V  e.'-Ar)  " 

Shavvinigan  Water  &  Power  Po..  ba.mvo  qn  Septeinlier  revetn'ue.s  he-  'enclling  a  LOlal  01  .,  .jtll,- 

with  interest  on  $52,447,000  of  jpg  in  tlie  same  rel.ation  to  tho.se  (MID, 000. 

t  OlllL  bonds  falling  due  on  October  1st.  i.s  for  the  rorre.iponding  month  of  last  Oc.^ipile  the  nearness  of  the  start 

,  the  greatest  beneficiary,  the  exchan-  year  as  wore  .Inly  and  August.  ai))i^,,f  "prat ions  there  i.s'iio  lefinito  in- 

r\  irtrY111«*¥r  charges  on  Ihe  lot.al  interest  re-  on  a  depreciation  write  off  of  up  i„nii:iiiou  availahlc.  Tlie  rale  is 


The  current  position  and  op«ration» 
of  Dominion  Strel  Se  Coal  Corp.,  tUc 
future  outlook  for  the  company  were 
discussed  fully  by  Sir  Newton  J< 
Moore,  president  of  the  corporation 
at  the  annual  meeting  held  in  Mont- 
le-il  on  Wednesday.  Sir  Newton's 
address  is  presented  on  Page  4. 


ha/id.  tlie  Business  Week,  which 
has  been  championing  the  NR.A  in 
the  interests  of  Industry,  declares 
that  c.apital  must  (he  found  and 
that  "if  the  restrictions  of  the  Se- 
curitje.s  and  the  Banking  Act  are 
to  continue,  and  if  private  bankers 
cann-ot  or  will  not  finance  the  cap¬ 
ital  good.',  industries,  the  govern¬ 
ment  must  meet  the  issue  prompt- 
;  l.v." 


Maritime  Bureau  The  Financial  Timea  |  nif^nt  TUUSt  UTCOt  tfiO 

llilifiix.  -There  Itas  been  a  mark,.j^^'  ,  _ 

cd  improvement  in  coal  operations |  Success  or  Program 
of  Dominion  Steel  &  Coal  Corpora-  i  Hangs  in  Balance, 
lion,  I.fd.,  as  Indicated  by  the  fact  .  »u.  ; 

that  during  the  past  month  new  busi-  riia.t  "any  general  action  of  busi- 
nc.';;-,  to  the  extent  of  around  250.000  is  wholl; 

Ti'ii.s  h.i.s  been  bonked  by  the  coal  dt^- 

p.'irtmcnt  of  the  corporation.  .cess  or  failute  of  th 


Free  In  Expressing  Diver¬ 
gent  Ideas 

Calibre  Of  Men  Insures  That 
Politics  Will  Be 
Ignored 


A  Central  Body 
But  What  Powers? 


ce  charge.s  on  the  total  interest  rc-  on  a  depreciation  write  off  of  up 
quirements  of  .$2.406,1.5o  being  only  proximately  the'  same  sum.  For  the 
about  $1S,122.  With  the  rxcliance  year  onderl  September  "Oth.  1!)22. 
lale  ai'Mimi  11 9r  on  October  Isi  la.st  Southern  flanada  I’ower  <  o  earned 
iycar,  exii'a  charge  on  Ihe  company's  !M  cents  a  .“hare  on  its  IfiO.HiiO 
learning.^  was  $265, OPO  wlillc,  in  1li2l,  .shares  of  common  .stiick  outst.ind- 


wlth  exchange  at  about  2(.l9r.  it  was  mg. 


approximately  $4S1,220.  Shawinigan 
has,  in  addition  $15,.50n.Pii0  of  tVl'’; 


Oross  earnings  of  the  company  twenty  '>earf 

for  the  11  months  endorl  Augii.st  )pr„i  issue  wifi  carry 


exiiccted  not  to  exceed  4', 2  per  cenr  . 
and  the  amount  will  probabiy  he.  fia 
ally  decided  liy  condition.;  tn  itie  m- 
vcslnicnt  m.trkcls. 

It.  is  likely  that  tlie  tlev  h'lie;.- 
will  lie  for  varying  terni.-;  hemcen 
ten  ;ind  twenty  vears.  T'l,'  longe,' 


I’ircaii  The  Kin.vncial  Time,-.  bonds  v\  ith  coupons  falling  due  on  21.st.  tf)33.  amounted  to  .$1.1)21, .,16.  p..)  j-.q^p  jf  the  usual  fiii.anciii-'  prac- 
(  iirrcnt  expectations  hete  November  l.si,  which  call  for  interest  and,  estimating  gross  for  Septeni-  tice  is  followed.  It  i,-  iii'  'ihle  tli.it 


arc  tliat  parliament  will  assemble  payment  of  .JilDT.SOO,  and  providing 
early  In  the  ue\v  year,  possibly  on 'exchange  is  ‘-till  around  the  same 
.Fnnuary  11,  foi  a  session  in  which  jlevel  then,  or  that  the  company  took 
financial  qnc.siion.s  will  i)0  predom-  udvantage  of  tlie  dip  in  U.  S.  ex- 


!6f)7,300,  and  providing  ''ft  ■'H  $1SO,000,  aliout  .$t,(iii'i  less  ibp  long  term  hond.s  will  he  for  four 
■-lill  around  the  same  than  for  September.  1932.  the  figure  four  and  a  quar'e-  per  cent.,  amt 
that  the  company  took  the  full  12  months  is  '.ndiented  |pp  others  for  four  and  a  h.ilf  or  four 


Special  CorresponfJpuf-c.  ‘  in 

Ottawa.  —  Tn  Oio  pr.T.  politveal 
eynicsi  have  hern  known  to  cxpres.s  in 
tho  view  that  cnnuiiirsJons  of  in- 


.s  the  revision  of  the  Ban! 


ne&s  to  date  is  wholly  Inconclusive  j  QuO’y  merely  represenird  a  torm  of,  the  hasi.s  of  the  .Macmillan  report,  .t 
.as  a  guide  to  determining  the  stir-  P'TSsing  ,hc  buck  'uy  rovernments  ;  the  governm.cnt  will  submit  a  draft  h'/r 


Montroa'l  Power  has  $38.792.(y>.a  of  1 .  barge  ■pimmis'lng 
^  bonds  interest  on  which  falls  due  ,  'T 


irtment  of  the  corporation.  or  failute  of  the  Nl^  pro-; 

im  ludod  among  tills  new  busines.s  .  h"  stressed  .by  the  standard 

i,-.  an  order  from  International  Statistics  f.ompany  of  Ne-w  York,  j 


V. a.i  an  order  from  international 
Nitkel  t'o  (or  ,"0,009  tons  of  coal  for 
use  in  its  plant  in  Northern  Ontario, 
'the  murli  greater  demand  from  t’an- 
adi.in  coking  plants  for  Nova  Scotia 


regarded  tis  one  of  the  best  author- 1 
hies  on  American  business  condi- j 
lions.  Furlber  in  this  vein  we  read;-] 
“The  mitifl  that  caii  be  sai.l  ts  that. 


c.ial  lias  alro  been  a  factor  in  the  | 'tidustry  generally  has  given  excel- 

Ui, -cTfcfi  hii<5inr<;«  In  the  =nrin<»  i  lent  account  of  itself  m  the  face  of  ,,  1 

lii'r’  ve- r  it  v^i-  'inLuncc/tha"  i  "'e  novel  uncertainties  engendered. :  recen.,  yenrs.  howeve,  the  cshbie  wiincs.sesotscvcr.alofthebankexe- 
Mon'  rcar'  r.  ke  M  imtfacturing  -Moreover,  with  the  outlook  for  in- ,  of  the  men  appomtea  to  Ro.v  al  com-  cuttves  who  appciircd  before  the 
;'.V  -ok  „--  sib=idiarv  0^  -1100^^^^^  creasing  consumer  demand  for  |  mtsf lont.  on  a  number  oi  important  romnrts.s, on. 

...  <oU)n„  idiary  goods  during  the  fall  months,  both  i  n<ational  i.ssucs  ha.s  ncen  .Midi  as  to  u  «  cnn.-i.dcrcd  here  that  the  Mac- 


T  licit  Fowrr  i Consolidated,  Apoons  fiunnir  tue  monLas*,  noia 

had  (omplotod  sncrcssful  experl-  in  Indusirial  epnters  and  in  the 
niont.v  looking  towards  the  more  ex-  agricultural  areas,  a  relatively  lav- 
ii'iisivp  use  of  domestic  coal  in  its  ( .vrahle  trend  of  gencrial  business 
.■pcratlons.  -and  that,  a."  a  conse- j  should  continue  to  he  recorded  dtir- 
tiuencc.  .approximately  159.009  tons  lug  this  period.  In  other  words. 


tiiience.  approximately  150.009  tons  lug  this  period.  In  ‘....vit,,  ‘ iv.'.  .  beon 

of  Nova  Pcotia  coal  would  be  taken  success  or  failure  of  the  iSono  that  has  1 

Ill).-  tear  The  .amount  of  domestic  early  future  months  probably  will  ,e  _  1.1c  i.s  nas  1 

coal 'used  by  the  big  Montreal  coke  operate  more  as  a  stimulating  or  ;^9  ^  _  nr  an  ^ 

producer,  would  he  increased,  it  w.as  retarding  factor  to  business  *^ian  as  .ma  ci  in  ^  ii. 

h.'cl,  .'.■■..iily  imromd  ,h«  .ol«  ..o.onnlnan,  or  ,ho  rul-dro  “'te,-  'nm  “rV '  Svl'*" 

*  The  federal  hniiuror$l  V  ton  on  Inflation  and’  talk  of  inflation  in  ’■'i9m°.elve3_  Ln  di.-cusslng 


advantage  of  tlie  dip  in  U.  S.  ex- |  9'  as  copiparcii  with  $2,-  .-md  three-quarlors  ti.  r  cent.  The 

change  this  week  t»  almost  1  ,  “"Mi;?'  Kxpen.ses  will  be  about  .-iverago  rale  is  e.xpi-i  icd  to  he  around 

there  will  he  a  very  material  saving  j  ' lovver  at.  ar.viiiid  $770,90.9  ,  four  and  a  half. 

over  the  p.a.st  2  vear.s  on  this  pay- ■  9”''  '’9nd  interest  —  vviiti  Ihe  Ajiril  if  Die  conver.sion  of  the  Issue  flue 

On  I  ment  also.  *  !  exchange  charge  lower,  an.l  the  Oc-  Nnveinlicr  1.  is  included,  hond- 

.Montro'O  Power  has  $38  792,00.9  of  I  .'barge  'promisring  i*.  be  al-lholder.s  will  lie  invited  to  acceiit 

5f'r  bonds  intere.st  on  which  falls  due  j  i  ‘'.'t'tificate.s  hearing  that.  date.  Thii.s 

I'irinhor  ut  rallins  for  a  pavmcnl  of  I  Ic?-.  net  >  .otnr<‘  pro- 1  the  prc^cut  nvo  and  a  half  per  cent. 

Vxchance  cha rues  on  Ibis  i  ciividcnds.  ;t.llowinc  :lor  <io-  rate  wil!  h4>  contJnued  until  Novem- 

which  nme.  those 

pared  compared  wilh  .vS92.9ii1  >or  '  lb.:  eeivVmlcrest  aTthe* "at'e  o'f  the  new 

her  and  approximately  $2S,a,000  in  ^  .gupLemher  3.iib,  issm:. 

_ _ _  sn  r  lie  Nothing  .savoring  of  repudiation 

^C^  41^609  t he  « i]  1  he  considered,  Premier  Bennett 

4(H  of  n,n  and  $-,415,600  01  '* /s /c  (  months  of  August  ami  .Inly  have  and  others  having  repeatedlv  declar- 

taihng  due  for  interest  on  Octohei  j  m„pii  smaller  decline  in  ed  that  <  amula  will  meet  1;."  present 

Ist.  on  which  interest  payments  j  gpf,,,  ,.pve-niie.s  than  the  earlier  obligations  to  the  letter  01  the  con- 
amount  to  $1,364,01-^  involving  ex-  u.-.-nilis  of  the  fisi'at  year.  Dros.s  for  tracts  -Di, at  i.s,  tlie  hoj  .-I.s — under 
change  charges  of  $27.30(1.  Kxcliange  quf aist  registered  a  drop  of  onlv^whleh  tlie  ileht  was  incut'i'c,!  vears 
charges  on  these  bonds  in  October  .  .55, xv-hile  in  .Iiilv  tlie  d.‘fline  .va,s  ago. 

1932  were  approximately  $159,090  •  ,s  ;  ir,  .Tiwie  there  was  .a  .Irop  of  V  Strong  Organi/afien. 

«T)proxmiat.c'.>  •$9.3.22  and  f..r  the  9  month.s  ended.  All  the  chartered  'nank  -  and  pr.ac- 
t  J  i  »  ..line  ,,  th  tne  total  falling-off  m  tjcallv  everv  bond  k'uisp  will  Uc 


kilibre  -cqnire  lao  aitenaance  ap,f.j]liQ^  ff,r  interest  on  October  ,  much  smaller  decline 

..thbie  wi  nc.s.sc.s  <u  sever.al  of  the  bank  exe-  1,,,  ,,.hich  interest  pavments  '  .-evennes  th.an  .  ns 


in  inrfnsirial  centers  and  in  the '  <’-9iMound  such  c.vui.  s  and  to  assure  niillan  <  ommissiou  will  recommend  (kVoo  hk  -.  .00  wmie  in  .iiiiy  the  fl.‘fline  .va.> 

agren  luraf^  of  independen-  thought  .son, e  form  of  ccn.ral  bank  ..r  .  "'T'  ■,  ir.Tnaie  there  was  .a  drop  ol 

oSwf  trend  o^genc?af  lu^^  ‘action.  And  in  the  case  of  the  istrativc  body.  S'r  Thoma.s  u’hOe  «T)prox)ma.c'.>  .$9,3.22  ami  for  the  9  month.s  cmie.i 

should  continue  to  be  recorded  dtir-  I^oyal  I'oramission  .m  Banking  if  and  Beaudry  T^inaa,  the  two  hank-  t-  ^  s  h  v.  a  .  t  fa.hng-off  m 

fnrthis  nS  In  other  vvorL  '  (‘n-V  f'lrtJier  a.^s'iirame  wore  asked  ing  represcntative.s  on  the  oemmis-  Telephone  has  no  bond  Inter-  gro.s.s  .a,nioiinied  to  .$lu1.517.  an 

succiS’  or  fa  im-e  the  NR.\  ove;  I T  has  oeon  provide.)  Mon,  may  he  expected  to  oppose  a  e  -c  ^  a  ■'’'‘'’’if 

each  fuBire  months  prohablv  will  welcome  that  has  brer  given  ,  central  hank  under  poiitical  control,  next,  but  has  >,  .:.9-),90O  ..f  0^.  hond-v  m.arked  Ptek-iip  m  industrial  o;,,,,-. 

oSitc  mwe  a^a  etimrlatin^^  or  f’Vi..''fs  and  view.s  of,  all  con-  hut  from  indfeatjons  at  tho  hearings  ’’n  which  interest  is  payable  .\.avem-  afions  throughout  i',e  ler-i'"!-.- 


Bell  Telephone  has  no  bond  inter-  grn.s,s  .a,nioi.inied 


ditions  and  cla5.se..-  and  ihe  freedom  here,  I’rcmier  Brownlee 


her  1st  and  $29,090. 090 


served  by  the  compa.ny,  e-peciall' 


all  Nova  Scotia  coal  shipped  wo-st  of  the  United  Stales  has  iieen  drivin.g 
Montreal,  in  c.on.1unctioti  witlt  the  down  the  value  of  tho  Amertcaii 


(Confinuod  oa  Page  3.) 


(Continued  on  Page  6) 


with  which  tho  .baau.aan  ami  Dio  and  S 
other  tnembers  have  expres -(.■.!  a.i voc 
,  them.selves  Ln  di-musslng  mut:i'r.=  inn's 
simply  and  sTaigiitf.avwardly  with  joriiy 
■  the  witn,''s.;e.5.  w’i'i,  in  many  .  a 
'indicated  but  :.  v.iguti  undor.siami- ■ 

I  ing  of  wh.at  it  was  all  about. 

From  the  e.xpressions  of  the  com- 
missjoner.s  op  \,inoii-s  occa-- ons . 
during  the  ;■  ro. ecdi.ngs.  it  wo  ild  , 
appear  that  th.''  e  wil]  have  to  be  a  ' 
considerable  mo.iiiication  of  indivi¬ 
dual  views  if  Ml-'-  out.  011)0  is  to  be 
a  unanii'iioiis  oninion  o.n  t'lich  a 
complex  and  ..cmtroversia.l  problem  ,,f  fSp 
as  the  proposed  .'■■rntral  bank  with 
all  the  varying  conceptions  ,a.s  to 
the  scope  and  powers  of  such  an 
Institution  '.vhic;;  have  been  pro-  j,., 
sented.  In  r-articular.  there  were  j,],,! 

the  incident?  at  the  dosing  qq,,  ku 

sions  held  in  Otf,twa.  when  Die  Dio'fui 
president  ''if  the  t'r.nadian  B.anker?'  jj,,. 
Association  and  repref-entatives  of 
the  varinu.s  individual  hanks  pce- 
sented  their  brief;.  Generally  ^ 

Bpeaklng.  (he  ati.itude  of  the  ban!;- 

f Continued  on  Page  3)  '  ,i,,_ 


■Vddis  probably  will  "Tiicli  interest  is  payable  December  in  the  silk  and  cotton  tpx-f!l( 


expres-ed  advoc.at'5  Ibis  .step.  I.ord  Macmil-  Tst.  These  tw<)  payments  will  r.iil 
mut:i'r.=  inn's  vote  won'd  then  decide  Dio  ma-H'*’'  '*■  total  of  $1,875,000, 
rdly  with  joriiy.  |  U'oint.inued  on  P.ige  3l 

uit!  '  *  Another  Industrial  Leader  Sees 

iripd"  Danger  in  the  NRA  Plan 

p  'indhi^  And  Advise.s  Against  Inflation 

t'uch  a  'A  h.atevpr  the  views  of  the  theorists  as  to  the  present  or  future  .success 
problem  ,j,p  ^r.-at  .\merican  experiment.  2'he  Financial  Times  finds  among  the 
nk  with  ip-;, f,f  i  'anadi.an  industry  a  grov.  ingly  strong  conviction  fhat  the  NRA 
IS  ,a.s  to  i ;  not  only  iinsuiled  for  Canadian  adoption,  hui  that,  in  ignoring 

SUCH  an  pq,q),i,,q,  i.iws  of  long  standing,  it  uiii  fail  to  bring  permanent  prosperity 
'en  pro-  j,.,  rni'cd  States  They  feel  th.it  i.f  forced  too  far  the  reaction  maj  he 


•of  which  there  are  manv 
Fastern  Townsliips  has  been 


I  ilrop  of.  .V  Strong  Organi/nfion. 

IS  cmieii ,  .^]|  j],g  chartered  bank  '  and  pr.ac- 

g-iiff  "1  tjqally  every  bond  imusp  will  ’.c 
'  mobiliz^l  into  fhe,  mo.st  1  oniprehcn- 

ntii,  2  lie  .mve  security  selling  uiiit.-;  "vei  Bsiai'. 
lal  oj'cr-  Dialled  in  this  (ountry  An  iiiteiitive 
'‘’""'■‘"r''  (idvertising  cainp.aign,  uiiltziiig  both 
"peel, 'll;  (i,p  newspaiier.s  and  the  vniilo.  'vill 
!1('  uni!;  hiankci  tlie  nation  witii  (he  patriotir 
in  appeal:  "Put  the  loan  ovi'r;  " 

”  9  '  ''  i’or  several  days  p.ist,  official.s  of 


tor  in  the  rereiif  iniprovcmeni  m  the  rinance  •depaiVmem’  havi  Imen  i 
leventies  of  .‘kontlier.n  ('-'inadi  .-dmost  continual  conference  nit 


Improved  Operations 
Kelvinator  of  Canada 

Toronto  Burenii  Th-  rinanrlal  riro-. 

Toronto. —  Kelvinator  of  f'.an-ifia. 
Ltd.,  has'  en.ioyed  moo-  aciivo  iiun 
ness  d'uring  the  pa?)  revcr.ii 
mo,nlI;s,  The  Financiai  Time.;  I'.-u! 
vised  authoritatively.  The  fmcpi 
year  of  this  company  ends  Scj.it  :q. 
i.er  29ih  .and  it  is  too  eariv  vci  'e 


he  head  of  one  of  the  grraie.u  manufacturing  concerns  in  Que-  f.alcujate  how  results  tor  the 


Profit  Assured 
ON  Eyekv  Sale 


The  foUovring  factors  make  the  operations  of 
Champlain  Oil  Products  Limited  unusually 
favorable: 

Long-t.enn  contract  for  its  suppliea  with  three 
large  Canadian  oil  companies. 

No  large  inventories,  subject  to  price  fluctu¬ 
ations,  carried. 

.\n  assured  profit  on  every  transaction. 

\n  e.sfablished  patronage  for  over  70,000  gallon? 
of  gasoline  and  oil  per  day. 

Champlain  Oil  Products 

UMITED 

Cumulative  Participating  No  Par  Value 
Preference  Shares 

f  IHvidevdaattlMratAof 60erata««har»p«raBa«fin« 
l  payabla  (ntartcrly*  aeerae  from  Aafuat  l»t«  19M 

Price  s  $7.50  per  share  to  ^rield  S% 

Nesbitt,  Thomson 

and  Company  limited 
35S  St.  James  Street  West,  Montreal 
Branche*  in  mil  principal  eitiat  of  Canada 


'SALES  RECOVERY 
I  BY  BEATI  Y  M 


;  Business  and  Pi'Oi*l3  Improved 
in  Later  Months  of 

Fi-ical  Year  , 

Toronto  Bureau  The  rinancial  Time*.  | 

Toronto.-  I;uprnvpuicnt  in  sales' 
i  aJid  proAt.s  of  lici*i\  Bros.,  Dtd.,  in 
i  several  of  tiic  (.iosme  months  of 
!  the  flsciil  >cnr  v. hu.U  ended  AuKUst 
■  31st*  servO'ii  ■iiifsot,  TtVther 

^  poor  rp.sulUs  of  earlier  months.  It 
:  will  be  November.  lu  oo.ably,  ihcfore 
(the  annual  rcim.t  will  be  available, 
i  as^  the  company  ha.s  to  .as'semhle 
;  data  from  operations  tb.'xt  extend 
1  outside  Mio  i  o'.mtrv.  The  forecast  is 
I  made  ill  iclla'.'ie  quarters,  however, 
that  earning.-;  for  tlic  year  jiistclos- 
I  ed  will  ahoi't  on  a  par  with  thos.? 

I  of  the  previou;)  c.'ir. 
i  Due  to  ll.c  naiiiie  of  the  com- 
I  paa.v’s  lui.s  III') -'I.  '(  alwiiy  -  has  siih- 
I  slaiitial  amount  -  out-;!  ludia'g  in  ac- 
i  counts  rccciVH'ii'*-  tin  lliesc,  it  is 
reported.  , ollc '! ions  havi;  coiitinu- 
led  BatisT.aci,"'.'-  -'^t  riie  end  of  .-Vu- 
'  gust,  V.i ’.2,  Ihe  amount  outsfandin-.r 
'  on  this  accoiiii’  as  .$4,325,763,  'hut 
!  ap-ain.st  tlio.-ie  liad  lieen  estaiblished 
a  reserv'c  for  liad  del.ts  of  $8S(,219. 

Index  on  Back  Page. 


her.  known  nationally  and  internationally  emphasises  that  ''Interfering  with 
tho  fundamental  law  of  supply  and  demand  has  been  tried  in  many  cases 
in  fhe  past  with  di.s,ar-trous  result.s  even  in  normal  time.?.”  Continuing  hi.s 
argument  he  sa.vs: 

"From  a  practical  standpoint  and  looking  only  at  the  conditions 
in  the  North  American  continent,  one  might  ask  what  these  condi¬ 
tions  would  have  been  if  there,  had  been  no  oxten.^ion  of  credits 
during  tlie  pa.st  ten  years  and  if  ever\  purchaser  of  any  commodity, 
either  essential  or  non-essential,  liad  paid  cash  in  all  cases  even  In 
purchasing  stocks  or  bonds.  One  trouble  has  been  the  extension  of 
credits  to  t)ic  consumer,  retailer  and  manufacturer,  the  result  of 
high  pressure  .salesmanship  inducing  the  public  (o  purflia.se  far 
beyond  their  means,  and  far  beyond  what  they  could  expect  to  pay 
on  their  ordin.ii'v  income  Purchases  were  made  in  numerous  ca.ses 
only  with  a  view  i.,  being  paid  for  out  of  profits  made  on  the  stock 
exchange,  pre.-nu  or  potential.  Tlie  con.sequence  was  th.'it  when  the 
(Continued  on  page  3.) 


8100,000 

Province  of  Ontario  Guaranteed 

(Issue,!  by  Hydro-Electric  Power  Commission 
of  Ontario) 

S%  Bonds  due  July  1st,  1945 

J'ricej  103.23  and  interest, 
yielding  about  4.H.>',p 

A  further  selection  of  the  most  attractive  available 
ofTcrinus  gladly  furnished  upon  request 

\\  ood.  Gundy  A;  Company 

Limited 

Tflchf’nr  j()0  St.  James  Street 

Uarhour  2131  Monireal 


rent  period  will  comp  i.rp  wth  thn,;f  , 

I  of  last  year.  i 

By  Theinsolvos  the  final  4  month?  '' 
I  of  Clio  period  have  m-ade  a  definiti'-  ' 
,  iy  favorable  showing,  but  this  is  in 
•  .striking  cor.trar.t  witli  i..nfavorab!f  ' 

!  opera.t lon.s,  for  the  coiupanv  in  the 
i  early  nart  of  the  calendar  year.  ’ 

:0FFER  DENIM  BY  i 

I  DISTILLERY  HEAD  i 

i  Pre.e.idcnt  of  Melchers  Says  No  ^ 
Consideration  Given  to  Sale  " 

of  Whiskey  Stcck.s  c 

Categorical  denial  i.s  made  'by 
Victor  Marcir'.nd,  proaSdent  of  '!el- 
I  'lcrs  Di.-itillerle.-i,  Ltd.,  of  a  report 
I'li'ulishci!  in  a  Montreal  f;.nan''..il 
bulletin  that  a  doiinito  offe-  bad 
iiui'le  by  T'.S.  interests  for  .'ho 
'  c;n[i..a.v.-  available  stock.?  of  mii- 
•  .  ■(!  whi.sky  and  alcohol  and  that 
i'e'  oi'ti  r  •vo.ild  he  placed  before 
dirccto’s  f'/r  consideration. 

Tout.x'.ivo  lu  opo.sais  luxd  been  sub- 
uiiticd  •')  lb'  coinraii.'-  from  tinieio-' 
time  Mr.  Mar.'iia.'id  .said,  fur  the 
purcha  '  o'  matured  whi.sky  .stock.? 

I  by  ('..S  ini, ■'••Os.  !ii|f  im  definite  of-  j 
fer  ha.s  -'wr  k' e  i  made  which  was 
<'onsid(,'re(l  woiil:,\  of  .'eobmi.ssion  to 
'  direclofs.  .Not.  lie  states,  luu?  tliero 
been  an,\  n.i'ei’  a.-  indicated  In  tho 
report,  referred  'o.  (>:  Uie  wliisky 

,  wjuipiiieir  of  111-'  eoiiipany. 


ainmst  eonDniial  eonfereuee  wiDi 
r<'|)r(‘senl;il ivps  of  the  orgaiir/.atin  i  = 
-.viio.'.e  facilities  will  lie  ut;l'/,cil  in 
lie  ;ale  of  tlie  securitic.'-.  Tlie  I.r- 
p.;r  ,if  Die.se  rontereiires  -wa,  Irb 
Die  ,idvcrti.sin,g  agencio.?  and  oT'qer.s 
hi'  will  handle  thi*  loan  puiiliri’;, 

Sinincs  to  B«*  Kxpected. 

.\n  cipptu.al  .saving  of  about  $4,- 
ii'iii.Oeii  a  ;.  c.-ii-  ;iu,i  q  large  pos.si'o'.e 
iri' :i  ;e  in  income  tax  returns  will 
cff-.'efcd  by  'he  successful  con- 
.,  ''f  the  war  lime  maturifier, 

dim  this  .November  and  a  year  thence 
'i  iie.se  i-.vo  i.ssucs.  wliich  bear  inter¬ 
est  a)  five  and  a  half  per  cent.,  now 
CO:.)  ilie  taxpayer  $21,786,961  annu- 
ail;.  hi  carrying  charge.?-  A  con- 
I'crsaiii  rit  an  average  r.ite  of  four 
■iii'i  a  half  per  cent.,  v. 'lulil  rcdu'ce 
tliis  .annua!  charge  hv  $2,961.1.92. 

In  ,d<iition  to  tlii.-=  savin.g  in  in- 
'cro.-;'  i'  IS  to  he  observed  that  the 
loan  iue  this  Novcnihe-r  is  cuie  of 
th-'se  'v'lieh,  in  the  scramble  for 
fu’ d.-  diiriu.T  the  war.  was  exempted 
fr'Wi  .ncoiiip  tax.  Hobiero  of  these 
'eond.--  have  been  reooiving  a  total  of 
$:'.2i'(,i-2'  7.',  annually  free  of  income 
law  ,\.  the  policy  of  the  present 
g'v.-t  r'lna'n'  i?  sternly  against  any 
.siie'i  ho’iu-i.sed  financing,  the  interest 
on  Di,  new  bond.?  will  be  subject  to 
''m  ;  ibe  same  as  other  classe.?  of 


RECORD  R,  «,  1.!  MItl'R  EXI'ORTS. 

‘  Vane.oiiior.  --  l.'-tports  of  lumber 
'from  B.  (’.  in  Angus'  were  higher 
i  than  for  any  previous  month  in  tho 
history  of  the  province.  .\  total  of 
175,432,000  board  fuet  v-ere  exported. 


From  Australia. 

Qiipcnaland.  .Australia. 

August  17,  IS.tS. 
rii-'  Financial  Times, 

Montreal. 

Mneiosed  find  cheque  for 
renewni  of  suhscriptjiin  T 
must  apologize  for  not  iuivmg 
written  some  time  ;igo  to  than!: 
vmi  for  your  coiir'es.x'  in  .setid- 
in.:  .sueli  a  full  rep!''  to  a  re- 
que.m  coiiceniuig  investments. 

'rvvo  or  llireo  of  us  here  in 
ihi.s  far-away  e<iriier  watch  the 
I  'a'i  idian  niarkel.s  vet  y  eare- 
f'llly  and  many  times  we  htive 
approclatod  tho  service  render¬ 
ed  by  'Pile  Finanv'al  Times. 
Ovi'i'scas  mail  reacho.s  us  once 
per  fortuigiu  and  every  col- 
uiiiii  of  The  'rimes  is  closely 
seanned  hot  ween  mails. 

Yours  for  a  steady  but  sure 
return  of  prosperity  in  Can¬ 
ada. 

F.  A . 


Canadas 

^ermanenf  CItamcter 


There  is  iron  and  rock  in  the  veins  of  Canada, 
as  well  as  gold  and  silver.  The  stern  and 
^Ivt'enueaf*  heroic  qualities  that  conquered  a  wilderness 
and  built  a  Dominion,  united  from  Ocean  to 
Ocean,  still  predominate  in  Canadian  charac¬ 
ter.  There  is  a  permanency  in  this  country 
that  grows  our  of  that  character. 

The  Bank  of  Montreal  was  the  first  permanent  Bank  in  Canada 
and  today  it  faces  the  future  firm  in  its  faith  in  the  permanency 
of  Canada's  progress  and  the  charaaer  and  resourcefulness  of 
the  Canadian  people. 

BANK  OF  MONTREAL 

Established  181/ 

TOTAL  ASSETS  IN  EXCESS  OF  ♦700,000,000 

QUALITY  ENGRAVING—  safeguard 

in  Monetary  Documents 


Safety  Paper 


TT  IS  the  cn-ordinati(in  of  many  principles 
that  makes  for  safety  in  the  printinp:  of 
monetary  documents  —  hank  notes  —  bonds 
and  so  forth.  Of  thc^e  pnneiples  the  palter  on 
which  they  are  printed  is  a  moot  imptti*tant 
item. 


In  order  to  duplicate  docu¬ 
ments  enpravpd  and  print¬ 
ed  by  us  It  i>  first  neces¬ 
sary  to  obtain  a  similar 
paper  —  and  thi.-  is  diffi¬ 
cult.  if  not  impossible,  to 
do.  If  a  diffcicnt  paper 
is  used  print iipr  effects 
are  not  the  same.  The 
very  “feel”  of  it  brands  it 
at  once  as  a  counterfeit. 


ther  /ro  Yeart  o' 
t eptndable  Acrvir  c 


Share  certificates,  bonds,  bank  notes  bcarine 
our  imprint  are  itrintcd  on  specially  made 
safety  paper  whicli  is  the  ver>’  foundation  of 
their  elegance  and  a  most  important  charac¬ 
teristic  of  their  defensive  qualities. 


Canadian  Bank  Note  Company 

LI.MITED 

Head  Office  and  H  or/t.t -OTTAWA 
TORONTO  --  ffron  hef  —  MONTRCAl. 


. STEKF.  STRl  LIT  RES 

r  '  *’>ATE  &  TANK  WORK 

I  CAISSONS,  BAR(;ES 

“company  ij  li  \M.\t  AY  &  HIGHW  AY  BRID(,ES 

(<^LI  MIXED 

S\tIN(;  &  BASCULE  SPANS 
COAL  &  ORE  BRim;ES 

Tf\dr3iilir  Rrtpilflfin^  (Tates  and  Oprratin"  Marhinerv 
l.ifllorks.  Inrpiahlri.  Elerfrir  and  Hand  Pourr  (>anri 
(.ear  ( .iinin;.  (.eneral  Machine  Work.  Enrjrin"- 

DOAIIMO.N  BRIDGE  COMPANY 

LIMITED 

Hr  in  ( >rnr,t,  -  Lm  hine  (Montre.ai  I  (,»i  i 

imAVr.H  iJFncES  AMI  IVOBK«; 

MONrriFLi  OTTAWA  xriNMPF.i;  VAMoivrn 
AAinFR^'T  TORO.NTO  CAU'.VRV 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

!IE.\D  OFFICE.  MONTREAL 

A  (.anadian  corporation  operating  ('anada  a  largest 
fresh  food  delivery  svstem 

M  ANUr  At.TURERS  AND  P I S  T  R  I R  U  TOR  <;  OF 
Fleischmann's  Bakery  Products  •  Flei.scbmann  s  Vcavt  for  Health 
Magic  Baking  Powder  •  Gillen's  Lye  •  Rnyal'i'cast  Cakes 
(ihase  &  Sanborn's  Tea  and  (.offer 
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B.C.  POWER  CORP.  I  Is  Temporarily  Averted  IPRODUCTION  OF 

EARNED  $1.54  A  ..r;  NEWSPRII 

jHAKE  a  olOlK  AUGUST 


I  Compares  $2.01  In  1932 
—  Fixed  Charges  Well 
Covered 

UQUID  POSITION  RRM 

K.W.H.  Consumption  Dropped 
To  324,085,930  While  Gas 


Winnipop.  I'lu'  .strike  of  thr 
Winnipeg  Kleriric  fiaUwax  oin- 
ployccs  which  "a.-  .“che'hiii'd  to  -d 
into  ofl'ocf  Septenilier  l.'itli  lias  hpen 
lenipoiarily  a\oileil  a  the  ro.s'iilt 
of  an  ncrcprnent  ri.o  linl. 

fleprr.a'iitaliM'.;  of  'lie  tnon  and 
the  ponipany  agici-al  to  apppj.f  I 
coniproini^'P  iiropos.il  vvliich  taoiii 
ised  aniiraldc  sflilompnl  of 
dispnfp.  Thp  ptrikp  oidpr  has  hpc.n 
uithdrawn  and  tlip  nipii  Mill  fakp  a 
ballot  on  thp  i>ropo.spd  l.a  ppr  ppnt.  i 
wagp  rodnption.  Oiip  of  thp  pon-  ! 


NEWSPRINT  IN 
AUGUST  HIGHER 


INFLATION  MOVE 
SEEN  ASA  BIG 
AID  TO  NICKEL* 


nipn  aiid^  Canada’s  Output  Up  23Cr  Over  Resulting  Rise  In  Prices  Would' 


Last  Year  At  194,262 
Tons 

STOCKS  ARE  LOWER 

I’roduplion  of  newsprint  Jn  *  an* 


tPntiona  of  the  company  official.^  ada  tn  the  month  of  A'ligust  total- 
wa.'<  th.it  thp  pmploypps  had  no  op-  Ipij  Iona,  an  i.ncrpasp  of  3'>.- 


Oe  Refit cted  In  Company 
Earnings 

BIG  U.  S.  MARKET 

Tn  pon.sidprlng  the  probable  effect 
of  the  application  by  the  United 


Sold  and  Passengers  Carried  portimity  to  p.vprp.a.a  their  wi.ohes  .‘.f.'T  tons,  or  23  per  cmt..  over  the  Statc.i?  adniini-stratiou  of  inflationary 
Also  Declined  (brough  a  fieciet  ballot.  157,!tI9  Ion?  produced  in  August  of  inea.sures,  attention  l.s  drawn  tn  :,he  i 

_  Uendijig  taking  of  the  ballot,  the  last  year.  In  .Inly  ot  thi_s  year  pro-  favorable  position  of  Intemation.il  j 

Ai<k...._K  TjrtM-i.  r-niiiiviV.,  1  Pnw- 1 has  a.grred  to  deposit  with  duction  totalled  ISO. .387  tons,  so  .\ickcl  to  benefit  from  such  a  move.  I 
Although  Bri  l-,.,  (o  .  ^  Board  of  Public  Utilities  a  that  the  iiicrease  over  that  month  With  the  company’s  operations  now 

er  Corporation  reports  lower  r.'  cbeque  equivalent  to  the  dfiferenee  is  7.7  per  eent.  Shipments  for  Au-  running  at  a  eonsideralily  higher  | 
venue.s  for  the  year  ended  .lune  in  wages  between  the  1.3  per  cent,  gust  to. ailed  1!I4,:T.')4.  exceeding  pro-  rate  than  some  months  ago,  the  rais- ; 
1923.  fixed  charger  are  well  rover-  reduetion  and  ilie  pre.sent  .scale.  ducUe.n  'by  a  slight  margin,  and  ex-  ing  of  prices  that  will  result  from' 
ed.  Net  earning.s  applicable  to  tne  ('heques  made  out  by  the  eompany  ceedin.g  I.t.*-!  years  August  sliip-  inflation  would  autoniatteally  he  fol-  : 
"A"  stock  is  equal  to  $1..t4  a  share  to  the  men  will  meanwhile  carry  ments  of  i.'il.SSl  hv  39.473  tons,  or  lowed  by  further  substantial  gains  I 
as  compared  with  f2.01  in  the  lir  i-  the  l.i  per  rent,  v  iit  i.n  dl.-pufe.  It  more  than  2.S  per  cent.  Willi  United  in  earnings  by  the  hig  nickel  entt'r- 
cedlng  fiscal  ppfied.  The  work'Jg  is  fiirlher  .igreprl  the  whole  dispute  Stale.?  jiioduction  for  Ilie  montli  prise.  It  j.s  also  expected  that  fur-  I 
capital  position  wa.?  maintained.  mlist  be  c.eilled  within  three  S4.,S21  Ions,  against  79,529  a  year  ther  additions  to  revenue  will  accrue  I 


Alfhonrh  Rrtti-'.  roliimbii  Pow-I n.sret'tl  to  deposit  with  duction  totalled  180.387  t 
Although  Brltl,.,  (-oliimbt.i  *  "J'  ,  ,he  Board  of  I’nblic  Utilities  a  that  the  increase  over  lha 
r  Corporation  reports  lower  i.  olieque  equivalent  to  the  dkferenee  is  7.7  per  eent.  Sliipinents 


•  Ciapifal  position  wa.?  maintained. 

.\  gross  revenue  of  $12,82.5.t>,"..5, 
eomparc.s  with  $14.35l),S41  in  1932 
(Operating  pxi>enses  were  reduced 
to  $5,804,571  from  $6.642.!t03.  depre- 
edation  absorbel  $1,827,104.  taxes 
$1,157,613.  leaving  $4.03i!.267  avail¬ 
able  for  bond  Interest  and  prc'i"r- 
red  dividends  .After  these  charges 
were  deducted  $1,537,148  remained, 
applieahle  to  ".A”  stock.  The  yea- s 
deficit  was  $462,852  which  reduced 
profit  and  loss  baiuTice  to  $1,001*,- 
261. 

Profit  and  loss  account  figures 
.'or  the  past  3  years  compare  as 
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OpA-  A.p 
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2,823.5.''.5.  months.  jiuo,  21,826  lon.s  for  Newfoundland,  from  its  output  of  copper,  prodiietion 

in  1932  - -  - agaiti.st  23,513.  a.nd  1,633  tons  in  tif  whicli  would,  it.  is  rxpeeled.  he 

reduced  /T  a  kt  ■  ■  5Iexico.  against  1.184  there  is  expairded  in  I  lie  event  of  .in  increase 

1.  depre-  V||||IULI/IU  f  AluAIIA  shown  a  ititnl  Morth  American  pro-  in  price  of  tiie  red  metal. 

taxes  k/A/v  1  lUjillI  vnililt/ri  diution  of  .305.242  Ions,  an  inerease  With  ttie  iliird  quarter  of  the  eiir- 
7  avail-  n/\|17p|\  i  FTPITPT  UP'T  tons,  or  16.3  per  rent,  over  rent  year  ni'.-iring  completion,  iiiler- 

prc'i“r-  I'll  WH  1/  A 1 11  I IV  I  ML  I  August  of  last  year.  Uigures  cover-  est  is  eentred  on  the  results  that 

charges  *  V  if  iAUUUkll  llLll  j -jng  the  nion'lir.  have  just  been  is-  "'ill  he  sliown,  following  the  lug  in- 

•nialncd.  p  •  DXTfarpn  ptr-p  a  i’y  News  Print  Service  Bu-  crease  ttiat  was  reiiorled  in  Ilie  sec- 

e  yea"  S'  |4/lKjUllw|  V  VI  L  Ally  ,-pau  l.n  the  first  eiglit  month.?  of  t>nd  three  moiillis  '[lerioil.  While  it 
reduced  *a*aatlf  lilVIl/  U  M  EJiMt/ 1  year.  Canadian  mills  produced  is  not  likely  that  inflationary  action  | 

$1,001*,-  —  -  1.217.260  tons,  a  decrease  of  29,209.  in  the  Slates  will  lie  reflected  in 

Company  Reports  $105,362  As  nr  2.1  per  cent.  Cutpnt  In  the  Unit-  thini  quarter  earnings,  ttie  street  is! 
figures  ComnAnerl  WJfl,  tlOdOig?  Pd  Stales  in  the  first  eight  months  looking  forward  to  a  further  expan- 

pare  as  i  v  totalled  722.848  tons,  a  derrense  of  sion.  as  com)iared  with  the  two  pre 

Last  Year  77,591  ions,  or  11  per  rent,  from  vioiis  quarters.  This  is  due  to  ilie 

twi  the  700,439'  tons  produced  in  the  faot  that  the  fill]  nieasuro  of  expan 

-..tn.sts  EXPENSEIS  HIGHER  like  period  of  1932.  Xew'fonndl.T.nd's  I  Rion  in  oper.sfions  at  the  eomptvn.v’s 

T.'TTS.'sfi.T  —  _  output  for  the  eight  months,  was  Plant  was  not  experienrri,d  until 

’'Slfi'tss  For  the  month  of  Angu.st.  net  earn-  tlown  18,199  tons,  or  IO  per  rent.,  ahonf  half  way  through  the  sernml 

-.n'’2  .=..s9  incs  of  the  Southern  Canada  Power  "hlle  .Mexico's  oiitpnf  showed  a  ntiarler.  while  the  higher  rate  of  pro 

„...  Co.  is  announred  at  $105,362.  as  com-  Fain  of  2.162  tons,  making  a  net  duction  was  mnint.Tinod  throughout 

pared  with  8105,957  in  Atignst  of  last  decre.sse  for  North  American  conn-  current  quarter. 

2.4.sfi.sis  vear.  a  decrease  of  $595  dross  earn-  period  of  122.837  ton.c  *1  is  also  reported  that  beginning 

3.000.000  the  month'  under  review  at  For  rent  "‘ith  next  month  a  further  incre.i.sP 


Compared  With  $105,957 
Last  Year 

EXPENSES  HIGHER 

For  the  month  of  Angn.st,  net  earn- 
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Uaelories,  Schools.  Uawns- 
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Also  for  p.irtltlons  or  safety 
guards. 
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i2S2.i.s,Sn  i4,.s.';fi.R4i  i-..tio.04s  nivjriiLrv 

.-i!s04.S71  «,«42.«0:l  T.TTO.Ofi.S  —  _ 

Lisc'on  L32L2s'  ’dfiitss  For  the  month  of  Atigu.st.  net  ea m - 
4!n3fi/267  4.'5is,«3;t  .-..022.  =>.=>9  incs  of  the  Southern  Canada  Power 

2499.119  2.M0.499  2.58.9.741  announced  a_t  $  105,362.  as  Com- 

_  _  -  — -  parod  with  in  Aueusf  of  last 

2.009.340  2.43fi.RiR  year,  a  doorcaso  of  $59,5  (tFoss  ram- 
2,000.000  2.000.000  3.000.000 

d4<'2,8s2  9.940  438.818  $176,100  showed  an  Increase  of  $3.- 

1A72.  13  1.482.773  1,020,960  August  of  last  year,  while 

1,009.261  1.4-2,113  1,482.778  operating  expenses  at  $71,047  showed 
an  increase  of  $1,200. 

During  the  eleient  months  of  the 

,  ,  ,  . .  com|>anys  fiscal  year  ended  with 

■■of  ne,  earning.s  totalled  ,?t.232.. 

tr,  ,  VJ”!,  ’  1 '•  ~,i..«-n  ns  contrasted  w  ith  $1,276,506  in 


It  is  also  reported  that  beginning 
w*ith  next  month  a  further  incrpa.sp 


.‘'locks  of  newsprint  p.iper  .-it  Ca  |  in  tlie  rale  of  production  is  planned 
nadian  mills  at  the  end  of  .August  I*.'"  Intern, iiionnl  Tsiickel.  This  would 
totalled  11,826  tons,  against  50.029  f'irther  improve  the  coiupany’s  posi- 
tons  a  vear  ago.  a  reduetion  of  8.-  'ton  to  obtain  .advantage  of  liiglier 


E.ming,  ,!^r^har,: 

The  general  balance  sheet  show.s  <;">"l*anys  fiscal  year  ended  with 
tota?  asVts  of  $  145,5b."*..).”*.  against  v 

$145,228,251  in  1932.  Cash  is  down  <'''''""a9ted  with  $1.2, b.aOb  ,n 

to  $2,179,179  from  $2,316,416:  in-  l''''"'od  of  the  pre- 

vestments  off  $29,000  ,o 

receivables  dow-n  $5**.ooo  ,n  $|.1S1,-  7  ^ 

940.  and  inventoiie.'  $116,000  h.wer  month  period  gros.s  earnmgs  at 

at  $1,745,138.  Kixe,l  a.ssets  •are  ! 


203  tons,  while  T'nited  Btates  stocks 
totalled  21.407  tons,  a  decline  of  11,- 
575  tons,  making  a  combined  fotal 
of  61.307  as  compared  with  86.011 


rrices  fliai  ma.-  resul:  from  putting 
into  effort  of  inflation  proposals 
These  f.ictors  are  cited  as  impell¬ 
ing  motives  behind  tlie  steady  de¬ 


tons  a  year  ago.  a  re<lr.ction  of  2*  "’.-'od  that  lias  lieen  in  evidence  for 
per  cent.  At  the  end  of  .liily,  1933.  "'f'kc’  'o  recen*  markets,  both  here 
stocks  totalled  61. 3**7  tons.  lood  in  New-  Aork,  I 


higher  $1^1  ■’0  oCO^^  *  •*- sets  1  w  liilc  oiierating  expense.?  at  D.L.  rUT?Ll\  MUUUJl 

AnmngthP  liabii.ties  payables  are  ! a  decrease  of  $.,2,  rAnVIIM/'P  IllPIim 

dehi'Thnvn  5o  The  monthly  statement  of  gro.s.s  EAKNlNuU  HluHER 

"04  716  and  rese-ve.-  up  at  $25,191.-  fa'""'"*''''-  operating  expen.scs  and  _ 

1.59  fr.oii  .823.871.723.  : warnings  for  the  month  of  A'ls-  cUo^n  A»  27/4  741  As  Ao-Ainst 

Total  .  iirrent  a.'sets  of  $7„546.798  !  ust.  1933.  as  compared  with  the  same  ^  C7T  I  4  V  Against 

compare  w  iih  $7,961,404,  mirrent  |  month  of  the  previous  year,  and  for  / 4,b  /  /  l-asl  I  ear  — 

liahiTtir.-  of  $370,i.oo  to  $3,157,307,  the  eleven  months  of  the  current  Elxpenses  Reduced 

)e.'ving  working  ca!i,ital  of  $4.389.- ^  fiscal  year  as  compared  with  the 

|9i  again.st  $4.4-34.917  in  1932.  [eleven  monilis  of  the  previous  year,  a  reduction  in  gross  earnings  and 

Compai  .iiive  working  capital  fig-jtis  follows: —  operating  expense.?  are  reported  by 

fires  follow  herewith:  '''‘*'’*10,,  to,,  British  Columbia  Power  Corporation 


B.C.  POWER  AUGUST  CANADA  MACHINERY 
EARNINGS  HIGHER  HAD  LOSS  IN  1932 


$273,677  Last  Year  — 
Elxpenses  Reduced 


Deficit  of  $49,351  Compares 
With  $46,638  in  Pre¬ 
vious  Year 


19.33  19.32  l''31  Ir,,, 

»  *  4  !  Op 

*  Ilf,-.  7,,i46.798  7,961,404  8.890,321  | 

I'urr.  liab  3,157.307  3,526.487  3,723,21  1! 

Work,  rap  4,389.491  4,434.917  .5.167,0811  j 

f  on'nmption  Ctirlailed.  jcrr 

5V.  (.4.  Miirrin  in  his  rrni.orks  lojOp, 
shareholders,  .says  in  part:  , 

"The  general  curtailment  in  the  i 
use  of  energy  for  both  industrial  an.1 
domestic  purposes  is  reflected  in  ;  ‘  * 
the  K-  W.  H  output  of  British  Col-; 

.  onihia  Power  Corporation  for  tlie! 
'.rear  ended  .June  30fh.  1933.  With  , 
the  decline  m  the  demand  for  Bri:-!.,^ 

I  ish  Columbia  timber  products  maiiyl  jj^.y 
mills  which  are  ordinarily  large  cii.s-  j  ,0 
lomers  of  ours  were  romjiletelv  shii*  !  .^j.- 
down,  and  other  local  indiistri.-'s, 


August. 

ion 

$  1  7(S.4m 

IP-*  ,  71.0  4  7 

,  103. *62 

Eleven  Months. 

193* 


1  year,  a  reduction  in  gross  earnings  and  |  ‘•'■••''to  ureau  The  Fiivancial  Timee. 

operating  expense.?  are  reported  by;  Toronto.  —  Operations  of  Canada 
British  Columbia  Power  Corporation  .M,i<’hinor>  (  orp.  in  the  year  ended 
172.804  for  the  month  of  .August.  Net  for  ' 9. ’,3,  resulted  in  a  loss 

56.847  the  period  is  slightly  higher.  $ti.i5l  liefore  p.i.vnient.  of  homi 

Gross  of  $1,013,678  compares  with  amounting  to  $18, ]o5.  Oper- 

’’  $1 ,047.555  in  the  corre.sponding  iiionili  previous  year  was 

*912  last  year.  Operating  expenses  are  ■'(•>•'>•'8  .Manufacturer  of  wood  and  i 


ating  lo.'s  in  the  previous  year  was 
vl  >,f):is.  .Manufacturer  of  wood  and 


Planning  Establishment  Of  month.s  ending  August  .ajiiounted  to 

Oil  Refinery  At  Churchill  operating  expenses  are  cut  nearly 


Mi.nnipeg.  Tlie  estnhiishment  of 
an  oil  refineiy  at  Churchill  is  a  new 
scheme  wliidi  is  now  aiisorhing  tlie 
.ittentions  on  tlie  Oii-to-lhe-Ba.v 
.Association  here.  .\l  the  present 
time  a  -larriei-  is  the  freight  r.itcs 


Operating  expenses  are  eiif  tie 
$100,000  to  $1,111,998  leaving  a 
of  $571,857  down  from  .$."i73,!66. 
* 'omparaiive  figures  follow:- - 

August  Earnings. 


$1,013,678  $1,047,5  5  3 


111, IS  suffered  and  the  (olleeiion  of  ai  -  penden 
founts  has  presented  greater  diffi 
•  iiliies  tlian  in  the  past.  .M  the  prices 
lime  of  tlii.s  report,  however,  iher'' 
are  in<lications  of  improvement,  "vi- ' 
lenced  liy  the  reopening  of  .several 
mill,-  and  faetnrir?,  thus  le-r-ening  ^QT 
unemployment. 

comparison  of  the  light  and 
I  power  (Oiipiii  .and  niinilier  of  con- 
:  timers  is  as  follows  ;  1  hie  ■ 

K.W.H.  ('onj'imr--.  in  H  P.  about  I 
■  1933  324.085.930  122.2''8  IS9.377  rtirone 

,  19.32  34R..549.0'*.5  121.16  *  159,839  r.aropp 

'1931  372.232,045  118,267  157.100  ;  tplerlvo 

1930  351,047.572  110,4.36  151,244  |  * 

1929  .342,627.810  105.908  141.378  ^  ca  has 


■  down' to  .1!7;M.935  from  $773,876  iea5-|  maehine  lool.s,  sales  of 

-  ■  inc  net  earnings  of  $278,743  up  from  ,  ‘••;i''l*"n.v  have  been  adversely  af- 

.  .  .  $1,232,669  $  1,276,500  $273,677  in  1932.  j  feetrd  i.y  lack  of  general  industrial 

■  -  -  The  cumulative  figures  for  the  larpiid  position  was  weak- ' 

Esiabii.hme„t  Of  n,o,„h,.  Aun,»i  ..y";™ntod 

»  A»  $2,016,855  against  $2.1  13  509  in  1 932.  I  ^ liaoiiiiies  i.s  .  .i.i  to  1. 

Ketinery  At  t^nurcnill  operating  expenses  are  cut  nearly  Wliile  easli  has  been  redureil  to; 

-  —  .8100  000  to  $1  111  998  leaving  a  net  $5.74:’,  from  $  1 ,85 1,  arrouiit  s  and  hill.' 

.  Tlie  estnhiishment  of  s"!  s.',;  down  from  .8.'i73,!66.  |  rpeeivahle  to  $39,978.  from  $89,955 

eiy  at  Chiirrhill  is  anew  < 'iimparative  figures  follow:--  i  ood  inventories  to  S:;2S.n7  from 
eh  is  now  aiisorhing  the  .  $:;5S.7!*7,  neeonnls  and  hills  pavahle 

fin  tlie  Gii-to-lhe-Bay  !  August  tamings.  are  up  to  $!l9,3St  from  $1 1 5,276,  a  nfl 

here.  At  the  pre.sent  'V’-a  '''''et-iied  liond  interest  is  sliglitlv 

rier  is  the  freight  r.itcs  I  *'/*’ . "  '773  '  higher  at  $9,382.  Working  eapilai 

.idron  Bay  liaiiway  ter-,  '  lias  lieeti  rediire/i  to  $2.')6.682  from 

esiern  po'.nt.n,  tmt  it  is  i  nm..  $  278.745  $  273.677  $:':j7.oy,:i. 

this  dirficuHy  will  lie  2  Month.  ■  Investment  in  lands,  hnildings  and  ' 

,('.rn.,  fnrii  $2916  85  5  $2  **3.599  machinery  remains  praetleally  the 

odern  plant  at  chtirehil]  * op^r  itp .  1.444.99a  1,549,943  same  at  $1,151.0)9.  A  new  item  in 

■rners  profps.s  t.o  believe  .  .-i  0-7  «  --3  jo  bnl.anee  sheet  Is  $10,671  expended  ' 

liries  woiilfl  not  be  de-  I  sm.  ..  '  .  ’  '  ^  on  lievelnjimetit  of  new  prndoeis.  ^ 

ron  importalions  from  —  .Advances  to  siitisidinr.x-  remain  at 

.«tate,>  where  moiinti.ng  having  their  reaction?  In  thi.s  ter-  s-q -,|(i  under  non-ciiVrcni  .nsset.s.  , 
he  crude  product  are  !  ritory.  I  w  hile  another  $1  1 .577  is  regarded  as 

.  . .  '  ■  — ■  ~  '  eiurent.  I'lindrd  debt  eonsisting  of 

.  _  _  ,  .  m  '  h'r  first  mortgage  bonds  has  been  ' 

ia  Fourth  m  Telephones  _ 

In  Use  and  Second  Per  Capifa'-' 
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many  of  which  depend  to  a  consider-  from  the  Hadron  Bay  liaiiway  ter- /’r-''''  ' 

able  extent  on  patronage  frotn  these  minus  to  western  point.",  tint  it  is  1  „rn  $  278.745  $ 

mills,  were  eompelled  to  reduce  tlieir  ,  looped  that  t'li?  difficuliv  will  lie  2  Month.  Endinc. 

consumption  of  electrical  energy.  siirmouncd.  '  ,  47  a'l'o  855  $2 

■  In  consequence  of  the  industrial  with  a  modern  plant  at  chtirchili  * ;;  ly 

inactivilx’  resiiliing  in  consideraliie  |  we.sterners  profes.s  t.t  believe 

unemployment,  domestic  fonsiimpllou  tiun'the  prairie:^  would  not  be  de-  N-'  l  orn.  ..  $  57  1,85  7  $  ’ 

h.is  stilfered  and  the  (olleetion  of  ai  -  pendent  iiron  importations  from  — 

(iiont?  has  jiresenled  greater  difli  (^p  Unileri  .f'tate,>  where  mounting  having  their  reaction?  In  thi 

i  iiliies  tlian  in  the  past.  .\t  the  prire?  for  the  crude  product  are  !  ritory. 


Canada  Fourth  in  Telephones 


.  iiiuer.'  1.  <  .-  [  I  ^  f  hicu*''  North  AmrrlrB  has ,  any  otht’r  muntry  r»n  the  ronflncnt.  »  - -  ^  _ 

K.W.H.  roniDimrf.  about  twrfo  ns  manv  t.plpphonps  Bra7jl  rtauflmA  in  sroond  in  a  \j  AFIPITIM/^ 

;i;ii  ass;  is;  iss  REOPENING 

]930  .3m:S4?:S-!2  119.^36  i '’“'''rhonc:-  a,?  s.niih  .America.  Afri-  ,1^,.  polled  The  other  South  .Mil  r.,T|  yx  »f||  |*t  »t  n 

i?29  342.^27.810  lo'.'ios  U1.3T8  *  ca  has  approximately  half  as  many '  erican  '-oiintrips  have  a  few  pill  p  |Y1||  I  im  M  1/ 

‘  lYith  the  completion  in  Fcbruaiy.  j  telephone?  a.^  there  are  in  Austra-  thousand  telephone's^  e.ich,  except-;  |  Util  illllili  lil  l'l*U 

i1933.  of  the  first  units  of  our  mam- '  jja.  There  vere  vn  the  entire  world,  i . . 

i  land  manufacturing  plant,  which  ls  I  ..  ,  ,r,o.,  „  .v,o  '  GerinanT  Leads  Knrope.  p,  -p  Resume  Operations  A 

'now  in  continuous  operation,  a  very  o  'lan-ir?  1,  I..32.  ,n  the  5lcin-|  jp  Emopt.  Germany  outranks  i  o  iv«t^e  vyp  an  n. 

I  large  part  of  the  gas  ii.sed  on  tlie  ; 'O'  3.-,.i|0ii  oOO  telephones,  of  which  every  of.ier  nation,  ivith  a  total  of  Groiindwood  Unit  At 

mainland  is  .supplied  bv  this  plant.  ;  about  92'-,  ran  be  reached  from  :  3.1 13.6.35  telephones.  Next  comes  St.  George 

The  new  plant  has  proven  satisfao-  any  Bell  or  Bell-connecting  tele-  Great  Britain  and  Northern  Ire  - 

tory  and  has  had  a  beneficial  effect  ;  phone  in  this  '  ounlry.  The.se  fig-  la.nd,  wiili  2.280,056:  and  Urnnee,  |  Maritime  Bureau  The  Financial  Times 

on  operating  conditions.  It  has  also  ;  ures  are  prese.nied  by  the  Puhlie  with  1,228,879.  Sweden  has  560,605  Saint  .lohn,  .N.B.  -  Purchased  b' 

resulted  in  the  production  of  a  '  Service  Mugazinc  in  reviewing  tele-  telephones,  whirh  is  a  much  hetlerjthe  Port  Koyal  I’ulp  &  Paper  < 'om 

greatly  improved  quality  of  by-pro- [  phone  .statistics  as  at  the  end  of  ,  showing  than  Hie  figures  indicate,  pany,  the  George  Pulp  Mill  a 


‘  lYith  the  completion  in  February, ;  telephone?  a.s  there  are  in  Austra- 
i1933.  of  the  first  units  of  our  mam- '  ]ja.  There  vere  vn  the  entire  world, 
:  land  manufacturing  plant,  w  hich  is  I  ,  ,r,o.,  „ 

'now  in  continuous  operation,  a  very  '  ’•  ‘  ’3-^  the  vlcin- 


common  .stock,  shore?  having  par 
value  of  $|00  in  each  case. 

EARLY  REOPENING  i 
PULP  MILL  IN  N.B. 

Plan  To  Resume  Operations  At 
Groiindwood  Unit  At 
St.  George 


Maritime  Bureau  The  Financial  Time* 

Saint  .lohn,  .N.B.  -  Purchased  by 


duct  coke,  the  demand  for  which  is  j  19y. 

!  lining  fos1ere.d  and  developed  through  '  Telephone 


hec.niise,  on  a  population  basis.  Swe-  Si,  George,  N.B..  which  has  been  idle 
-tatistics  for  the  en-  den  outranks  every  other  Ktiro- ;  for  about  a  year  and  a  half,  wilt 


the  activity  of  our  sales  organlza- [  tire  world  are  gathere'  annually,  pean  countiy  with  the  single  ex-  be  started  operating  in  a  sliori  time, 
lion.  laip-r  ,-iate  for  which  compar  cepiion  of  rienr  ark.  Both  Russia ‘Tpe  general  manager  is  H.  Howe?. 


The  relative  results  of  our  ga?  '  able  fis  i-e,?  are  av.ailahle  heiiu 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

i\Iakors  <>f  FIVE  HOSES  FLOUR 

MILLS  AI 

MoiilreuI,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  h  ARRETS 
/  resident  and  Munacint  Director 
FRANK  S.  MEIGHF.N',  Ij.M.G. 

I  ice-Prrrident  Cenerat  ,AlnnaAe‘ 

III  GH  MACKAY.  K.C  Mirer-o-.  C.  H.  C.  SHORT 

>.J.BREt.N  'OHN  W.  HOBBS  HUGH  MACKAY.  K.O 

WALTER  MOLSON  ISAAC  PI  I  BLADO.  S  .G.  R.  W.  REFORD 

IT.  HON  LORDSHALGHNESSY.  K.C  PAUL  F.  SlSf-  G.  W.  ALLAN,  K.G 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE 

.  icrcfcrv  Ircasurei  Asst.  T'eaturer 


department  are  a.s  fniiows:  .lanuai 

CasSoM  tin"  Xfilp.  ef  19,690, 

Cubi6  Fuel  I'nnimiT'w  Miiina  I  State.? 

1933  1.221, .394, 999  49,269  604  .39  ...--ifl- 

1932  1.313.974.009  -,9,T2a  .599  17  ''"'^7 

1931  1.272,870.990  59,697  .572  42  2""  Ip 

19,30  1,263,948,090  48,397  5S9  92  .;nfl  ,| , 

1929  1.192.4.3,3.009  4.5,163  491  33  , 

“The  apparent  decrease  In  th®  ,  Btate:?.  G. 
number  of  gas  consumers  in  11)33  is  ^  ,Tjn,  | 
largely  aceoiinled  for  by  customers  ineliid' 

taking  advantage  of  certain  combina-  I  4f,p  jr 
tion  rates  whereby  gas  for  heating  i  n  ), 
as  well  as  general  use  Is  now  mea-  [  f4,p  p, 
sured  through  one  meter  where  two  ‘  f,f  ti,f, 
meters  were  formerly  employed  I  ovvfner: 

"The  number  of  passengers  car  |  pcpip;, 
ried  and  the  tonnage  of  freight  haul  |  cf,ip  3 
ed  have  further  declined  during  the  count r 
year.  Notwithstanding  the  most  ^.^orid’- 
careful  scrutiny  of  expenses,  and  the  ,. 

rigid  economies  w-hirh  have  been  in-  gr 

trodiiced  consistent  with  the  main  |  develo 
tenanee  of  the  service,  the  railway  i,' 

system  has  been  operated  at  a  loss"  , 

The  passengers  carried  and  freight  'rhe, 


.lan'uar-.  1,  1032.  The^-e  figure?  shr>w  450,000  telephones. 

13, 630, is:  tPlepuoncs  in  Hie  I'nifed  in  .Asia.  .lapin  bar 
State,?,  ir-  .36  17  per  cent,  nf  the  mg  lead  over  all  oi 
world's  roai.  canarla  ha?  1,361.  w-ith  chin.a  holding 
200  tPlPini.in.e?,  or  :i.83  per  rent  .  Hrilirh  Indlp  has  54..- 


and  Italy  have  in  the  vicinity  of  -jTip  maetiinerv  is  being  put  into  eon- 
450,000  telephones.  dition  and  when  the  plant  has  been 


the  I'nifed  In  .Asia.  .lapin  has  a  command- ;  mp^i-md  operating  again  it  will  give 
'.nt.  rwf  the  mg  lead  over  all  other  erOinlries.  emplovment  10  about  75  hands.  The 
has  1,361.  w-ith  china  holding  seiond  place.  ,  pj^ ,.,.ip;,eii y  is  5"  tons  per  day 
'  per  rent  ,  Hrilirh  Indlp  has  54.500  telephonr".  prndiicmg  ground  ptiip  w'ood  It  was 
number  of  In  A  frica,  the  Union  of  South  ,  j„  ,\„eust  by  the  r.,ri  , 

he  United  Africa  leads,  l.n  Oceania,  Australia. !  p,,!])  and  Paper  (Company  and 


Consolidated  Marine 
Companies  Limited 


Generel  Dredging  Contractors 
Limited 

Manscau  Shipyard*  Limited 

Snrel  Mechanical  Shop* 
Limited 

Sorcl  Steel  Foundries,  Limited 


SUITE  712. 

DOMINION  SQUARE  BLDG. 
MONTREAL 


TOOIE,  PEET  &  CO. 

LIMITED 

FCfANriAL  AGENTS 

Appraiier*  and  Valuator* 
Estates  Manairad 

UALGARY  UANADA 


Black  &  Armstrong 

REIAL  ESTATE,  A'ALUATIONS, 
RENTALS. 

farm  Laada,  MortKBBea  and 
Inaaraae-a 

200  TORONTO  GEN’ERAi 
TRUtTS  BUILDING, 
2V1.\MPEG  -  MANITOBA 


.  . . .  . . .  1  ■  ''  I'e  KrcHi  I, ncrea.se,  noi  e.ciie  m  Polo  .and 

ovvfnershii)  and  operation  exi:?i  as  I'nifed  States,  hut  t.hrooghoiit  the  1  ' 

cemn:*  r../l  ..-ifl,  nr.H7Crnr.lonf  r»\,-r.cr  :  ......l.]  . -l s;  I  I  cl,  *  I nere.  W'llicn  r  . 


i’aper  <  ompany. 
reopened  snnie 


medium  for  the  eonveylng  of  large 
liimher  rafts  to  the  company's  mill 
here  during  the  summer  months. 


[tonnage  hauled  are  as  follows  :  — 

I  l*ft*'engers  I'n-ight 

Carried  'J’onnaKr 

1983  .  63,190,419  218, 7i(! 

19.32  .  69,862,419  219.28.5 

1931  .  74,249.659  ;343.320 

1930  .  76,113.550  1.54,11  1 

1929  ...  77,694.731  533.391 


Irir  oulstr!pp“fl  Iti.'it  under  i  Telepiiixif. 
lit  uwncrsliip.  i.s  ji  «|ut!Slioi: 

;  rc  iieuily  16  telephones  iii.il  uuiuhcr 
luo  of  poiOihil ion  ill  Ilie  Jilt  ;il?o  of 


to  <-vei',  lull  of  poiOihil ion  in  the  jut  ;il?o 
I’liileiJ  lion  to 

In  .N'Uili  ..\ inci  ■con.  .Mexico  takes  averogiii 

third  I  .li,  i,u  nun, lie:-  of  tide-  world'.?  populal  ic.ri.  *to‘  Inileil  I  ' ouiii.-.  in  iiicui'.....  ■■■ 

nlioiie  III  is  lo'ioivcd  Iv  ('uln.  '  Stale?  lokc.s  rirsl  place  wilii  ( ':iu- I  o**"***''*!- 
'I'okiiir  .  i„  account  'he  otlicr  c.iuii-  ada  second.  Ip.miiark  ’  Ihii'd.  N»'"'  t^hipiacnl?  arc  mode  lo  the  New;  „  ,M.;  ,  tm.a  i  \  ii  .■ 

tiics  .6  ccuirol  Auicrho  .3, id  .  he  I /.ca  lo  tid  lourih.  .Sw.dcn  fiflh,  .^wit-  Knglond  Stale.?  hy  v.o*er  oi.il  re- ,  wiiii  '  i,ii', 

\\  e.sl  Inij  .Nortil  .A  ..'eihii  lias  zerland  sixtli,  .A  u.sl  ra '  i.  seven*  li. '  a*****!*' *"**  of  *■*'!*  'ow***.*;  f*'Oii  U***  p,,,  ,,|  ,.„ppr.| .  fli.l.l.  Innl.  .«ll\ci  nn.i 
60.61*  pi  I  cant,  of  *hc  v  orld's  tele-  and  .\orwa.  (  iglilli  I’pper  Saint  .lolin  Ki'er  to  Itiis  porl  j-in,-.  Uiiii.-p  c '..i nnilii.i''  pioilnri inn  of 

phone--  Uigiircs  for  the  I'nifed  .^Hales  [  ivas  .node  la:?l  season.  >))  I'*'*’' i'***^  I  '  71, ’’f .' *•■*■* 

Tele  In  ;,p  dcyclo'fccn'  i.p  .^onth  ,  sliow  15,8  telephones  for  cacli  Inn-  year;  this  iiiifl  I'eeii  a  r-ommon  siglu  i  yo'iV,;;,  ,i„,i 

Ame’-i.-"  1 ,9r;  '.c*;!  Iit.  p-r’d  ty  dred  o'  i,?  popuiatioii.  and  for  on  the  Haiiit  .lohn  but.  up  in  lecenl  |  p.-.n  ineis  I  !*.'.«  Piniighi  th»"  total  to 

r crr7:-;. |,i,  ,ni  ;md  o'lm;  '’.snses  hut  Ca.nada  13.1.  Prn-  tiip  c.-itir'’  world,  1  years,  more  i  r  1".5?  "f  '*  ''tifiosil '  .  $1 1 . .  3 .  .7 1 2  tn  ihe  nietallir?  group 

sniist--);.- ,  ■!  0  lipr,  are  bout-:  ma  dp, ,  I  here  .-.ic  j,8  teioc  i-ione.i  for  each  j  Nov.  hi.-tory  ha?  ’i’PP**  reiieaied  'd'"''' i ’7  )9V;'*'iji  vet'll  1 4  6'' 

ha,Ti  I  hundred  of  population.  Itlie  spacious  Saint  .John  is  asain  the  j  33.;  and  zinc  n.SOT.'ij.'i.  °  ' 


cent  of  all  the  "I'-’O'O.S  in  roo  .  AUGl  ST  LIV  ESTOCK  RECEIPTS. 

,W  in  use  arc  I®-  ha-lt'E  been  closer!  foi  some  uvn  _  i^ivestork  receipt?  at 

sitstef  and  the  yPar.s,  end  which  was  formeil;.  the  the  right  trading  sforkvard?  of  Can- 
'  ,  I  Nashw-nak  plant,  rvi'l.  in  the  ne.or  ada  onrlng  .August  compare  favor- 

|rh  insti  llments  .  Qwltch  fmm  coat  to  oil  For  ®hly-  the  whole,  with  those  of  .Vug 

,rld  totals  I2..5OO.  fotilte,  switch  from  cn.9i  on  1  rrr  fi^uros  g^lvfrfi  bv 

thi^  piirpo^^'O  tbp  pirrtiOH  of  t\^o  otl  T^ri|F.n  --tiuli  ^  of  Torr»ntn. 

■c„i  .  .  ,  ,1.  tank'-,  adiacent  to  the  mill,  wiili  ;i  l.linHetl.  n,?  f-oiow?:  i-atHe,  79.4g.5[ 

ciepinvic  'lovci.ipmcnt.  however.  «  •  .1^  gallon?  of  ***  'ugo.^i  1**321,  <nlvo.?,  27.- 

*■''  ii  <int!Slioii  not  merely  of  the  ac-  top.  'ii.  <0  -M'*' '  **27.  (23.1191;  hog?.  11.1,879,  (  126.57S): 

tolei. hones,  in  use  ''*'  ■'•'*«  ‘ '[«  .sli.  i;:i,.i(ii,  (57.195)  and  hor.?es, 

iii  liiec  ill  iropor- i  opciaiing  "i*  "  oteiidy  liiisi.s  3,212  (  1,782).  Itic.int?  for  the  eigiit 


mt  also  of  the  nniolier  in  propoi'- 
lioii  to  population.  On  tliis  loisi.s. 


and  its  rcsnmnl  ion  <>1  opeiallon  has  1  *'"'** O'-'*  **"’  ■'  '■•'*'  w  '-rc  as  lollow.s: 

II  1  I  I  1  I.I-IIIV  •Miitilov  ei.  ■  I  *  •  ■'•■''o  .  (IIO.KOi)  IlfUll  ol  cattle: 

called  iiadi  to  woik  i.iiUiy  t  iiiploj e(,.s  I  | 202. (iTo,  (2(il,79(i):  hogs.  1.282.- 


lele. (hones  per  lo"  oftlie  Padi  to  w -ii  k  omo.v  .  .0,00.  nos 

populal  ic.ri  *tie  liiiled  * ‘''*>li'*".  *'>  I  he  'i*?' i'*'*  'vliereiri  11  is 


1  .  A  MacLVNES 


A  G  McMillan 


R.  R.  HUTCHIS3  8 


I  niitt«‘r  Pn»durtlon  In  W  <ist  I 

I  VVinnipcg.  _  .Manitoha’s  pi  odm  tion  i  i;ii,6li  pi  |  c  .n 
of  rreameiy  tuiliei  in  .Inly  amount'd  i  ,-i,, 

1  lo  3,(129.210  p'lunds.  cornirared  \\  i(ii  j  * 

[2. .593. 925  pounds  in  ,liil>  193!  .Ti  I  e|p  In  ne 
lincie*?*  of  16. S",.  Th"  product  ion  *  A  me'-i,- .  |  .n- 
I  for  the  ?e\en  month?  peril. d  .-iniount-  gCfrg;-;.  i.h  nl 
i  ed  to  12.09(l.2t.5  pound.''.  '".inip'r '  ef|  '  '  ,  ' 

I  with  12,196.  C’S  nound.?  in  (he  rlmit-ir  '  ?'l*'>'d:' 
perioij  of  lait  year.  j  Argcpi; 


522,  (  1,357. 2in;i;  ..'iicioi.  :t:t(;.9:ti,  (•'9ti,- 
IISl  and  liois.'S.  25. 9  1:4.  (  29.(17(1). 


I'liipLicnl  s  ai'(“  made  to  tin'  New 
I'higland  Suite.?  I>y  v-al*'!'  and  rn- 
.siiinption  of  raft  lowing  ftiini  the 
I'pper  Saint  .lolin  Ki'er  to  tills  porl 
w  as  made  last  season.  In  prev  i-nis 
vcai  ;  this  had  tieen  9  common  sigh* 


ulore  telephones  Hiiati  I  hundred  of  population. 


I  I 
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CONVERSION  LOAN  i  West  Still  Puzzled  as  to  ' 

IS  NOW  AWAITED  Meaning  of  Louaon  vvheat  Pact 

BY  BOND  MARKET 

,  -  InnHon  trr-,.,-  I,..  v’l'--  r-  n'Pstprn  opinion  would 

Fall  in  Dollar  Also  An  Influence  1  •  ">  nppo?ed  to  the  export 

JKp  Invpclmonf  lll.tltld.  'J!  vr  i  .  ,jj,  accomplish-  I 

Un  the  Investment  vri,-,  mc  .he  pmpn  c  i  .e;,- '  n  -o  fa-, ■  ns  the  administration 

situation  vliirh  Premier  Dennett  allererll'- his  '  i~,  enn-'crned.  That  a  Cfifi.noo.nnfi 

'  ' -  -  !  under  eno.- kler.itinn  .It  the  V'tesent  hii -hels  nf  wheat  export  q.iota  will 

NO  AWARD  BY  T.  &  N.  O.  time.  The  relation  of  the  prairies  .unt  ’.eean  any  loss  nf  revenue  to  the 

,  - r-  lov  er  wheat  export  plan  has  -  prairies  may  yet  be  explained  to  the  , 

Railway  Will  Be  Financed  by  tiot  been  exnlained  to  the  .smisfae- [  snti:  faetinn  of  the  farmers  in  thi.s  i 
Bank  Until  Such  Time  as  Con-.f’""  fain.ers  in  this  territnr;,.  and  I  territory,  but  the  opinion  is  that  the  I 
ditions  Arp  Mnrp  Fav.iraMp  eoneinded  by  many  that  the  Prime  Minister  did  not  Illuminate 

.p  1  f  p,  •  ^  Prime  Mini.oer  has  not  yet  re\e:.led.  jthe  situation  in  his  Montreal  address. 

—  Irena  or  rnces  m  toto,  the  frovernmont  plails  in  thisM-’or  an  eastern  audicnee  however. 

-  eonnertion.  !the  eoinmentary  was  perhaps  suffi- 

!  Toronto  Bureau  Tho  Financial  Time..  Wl'.at  IS  to  be  done  with  the  wheat  ‘eiont. 

I  Toronto.^  Advices  here  are  to  the  prodneetl  over  the  export  renuire-  |  Tlie  liftins  of  the  pet:  on  the  Win- 

effcct  that  the  Dominion  Conversion  menf.s  is  a  m.'xsier.v  to  nian.v  Tho  i niiiep:  Grain  Kxehanpe  last  week  was 

Loan  will  bo,  as  its  name  indicates,  wc.st  has  virtually  nolhiiik  else  to  not  neeompanied  by  the  steep  rcces- 
inainly  a  conversion  alfair.  It  is  scu  to  ihe  outside  world,  nhile  its  sions  in  price  which  some  alarmists 

I  understood,  therefore  that  the  |  position  as  a  wlieat-producinc  area  had  predicted.  The  market  in  fact, 
amount  invohod  will  he  much  sma,  -  .,j,  envious  one.  The  west  is  con-  soon  attained  its  normal  level  slicht- 

cr  ihtin  has  been  estimated  in  stiiu'' i.^PfUiPnily  arkink  whether  the  t;ov-  ly  below  the  pepced  fipures.  Kxport 
i(iuarteis.  the  l-crieral  (jovernment  ,  pfttntent  liar,  in  view  inauKuratinK  a  buying  has  been  heavy,  and  the  mar- 
has  othei  nnaneins:  miners  to  take  ,.pp,pp,^j,g,j,„.,  seheme  sueii  a,;  now  ket  has  since  Riven  a  Rood  aecount 
1'^ rleniands  are  likely 


Win-iipes  Biirc-Tii  Thr  I  .n.,;-in.|  Tunc. 

M'innlpr-y.  —  Still ' confuse  1  over  I"  '  "Hr, xlisni  is  chiefly  festered  by 
weMern  i  anada's  relalioii  io  kp  j  i  ranee. 

London  tre,-,tv  bv  which  vh-;-  e-.  .;  '  tmali  .  western  opinion  would 

;  ,  _  '  .  ,  ,  ■  to  be  opposed  to  the  export 

I  poll.,  ,aie  to  he  limited,  tji''  ve:i  j i.de.i.  now  an  .necompllsh-  I 
would  vrircme  the  iiropn  ei  imr'.el  f  /-,  -o  f.-ir  ns  the  administration 
which  Premier  Dennett  nllererll'- hi-,  '  i~,  enn-'crned.  That  a  2011,000,000 
!  under  enn.'.ider.Ttinn  .at  the  present  hii  hels  of  wheat  export  qtiot.a  will 
time.  The  relation  of  the  prairies  .unt  me.m  nny  lo.-.s  of  revenue  to  the 
to  the  lower  wheat  export  plan  has  -  prairies,  may  yet  be  explained  to  the 


The  Reading 

OF  YOUR  I 

WILL 


ARE  PRESENT  PROVI- 
SIONS  ADEQUATE? 

^■e,ry  often  family  or  financial 
rhanRes  will  prompt  you  to 
make  a  change  In  your  will,  but 
you  put  off  the  actual  doing  of 
it.  Such  reylslon  should  be  made 
without  delay,  and  we  will  be 
glad  to  assist  with  such  helpful 
suggestions  as  arise  from  long 
experience  in  estate  manage¬ 
ment  and  distribution. 


Crown  Trust  Company 

393  ST.  JAMES  STREET  «  MONTREAL 
^LKT  IS  SERVE  YOU  AND  YOUR  FAMILY^ 


Qentral  Bank  Main  Point 
of  the  Macmillan  Inquiry 


OF  PROVEN  STRENGTH 

The  great  bridge  stands  firm  upon  bed¬ 
rock;  the  changing  waters  which  flow  post 
it  only  prove  its  strength.  The  Royal  Bank 
is  solidly  established  upon  sound  prac¬ 
tice  and  experience;  the  changing  years 
have  served  to  demonstrate  its  stability. 


a  Iniir  of  ihip  lerriiory  should  he  thre-shing  aetiviiies,  and  if  sustained  I  ,  ,  .  ,  u  ,  .  ..  v.,  ,  r  .u  .  .  » 

made  by  .Mr  Dennett  to  counter-bal-  will  have  a  lendenev  io  reduce  the  i  la  un.neees-  lork  how  far  that  arose  out  o 

anee  .he  ifinerarv  of  Hon.  W.  T,.  ' Rradc.s  of  .he  when,  which  is  still  in  ^ar.v  and  ran  per-form  no  valualble 

\f««t  1-  u  1  w  u  ‘7u  4  1  ’T>i  •  .  1  ..  ;  ifnnrfmn  noi.  now  provu  rd  for  un*  icni  was  it  proba.blft  that  the  banks 

.5  :  '5a"  5':'"  mois. lire  _ho^^  ever 


ROYAL 

OF  CAN 


N  K 


!m- 1 f  '  Anions:  partisan  followors  in'  Rains  which  have  fallen  in  all  . . -  -  - 

'la^t  time.’  '’’'rho  sl'niathm'in  extenJ"":  "'fr*’  a  feelhiR  that  .areas  of  the  west  have  delayed  the  (rontinued  from  Page  1) 

i,  r  ,  1  1  lour  of  ihis  lerniory  shoiih  he  thre.shinR  artivines,  and  if  sustained  ■  ,  ,  u  ,  ,  =  .  u  r  .u  .  *  . 

Mve  si^cnoms  of  u es W,  i  .imi.la  due  couuter-bal-  will  have  a  lendenev  to  reduce  the  i  central  bank  Is  un.neees-  lork  how  ^r  /hat.  arose  out  o 

h  .  ‘  xk  Ti  '  '",'5 -'  anee  .he  ifinerarv  of  Hon.  W.  T,.  '  grade.s  of  the  when,  which  is  still  in  ^'’Pv  and  ran  per-form  no  valnalble  present  eond.tionr,  and  to  what  ex- 

bad.  Then  Mierc  carrent  d*.-  ’  u  i  w  u  ‘7u  *  ^  ’t>i  •  .  i  ..  ;  ifnnrtmn  not  now  provu  rd  for  un*  tent  was  it  probable  that  the  banks 

fieim  to  he  looked  afier.  I.  i.s  be- "ho  dealt  exhans-i.he  stook.  fbe  moisture  I'cT'mer  ^ 

lieved.  however,  .bat  ih-.ROve,nnmnt  '''^5  "/'hfcdcra/it'sucs  rtunnR  bis  has  effected  a  vn-  t  'niprnvement  n  However,  there  wa.s  imiieaie  l  mal,  fn  thei,  former  piact.ice  of 

has  other  plans  to  i-over  .such  oiili-  ,  f',  '  '^c  -  I  is  the  pa.stiire.-  'f  'I'c  freeze-  p  ^  rea.dine.sr,  to  ni  ,  epf  a  ,in  .ilterna-  holding  their  reserves  abroad? 

satioiis  and  tlia.  ano.her  loan  „  ilL head  agRressively  on  the  :,s  dela.ved.  w,l  1,-ne  a  measurable  adminis.r,,. Pe  ho.arr]  to  d:-  .Mr.  McLeod  said  it  was  aot 

he  made  in  T.ondon  at  a  later  dale,  *’’5  omethinR  in  the  v a>  of  ^ effect  on  the  feed  situation  1’”'?"  Fccf  the  or.er.i'ioiis  of  the  Fincxnce  .Tea.sihle  at  present  to  carry  re- 

The  oiitslandins  snreess  of  the  rc  m'''>'iFe  polu.ral  advice  on  the  more 'ihe  enminR  winter.  Tp  until  the  serxes  at  New  York  on  account 'of 

cent  £  1  .a.nnn.nno  loan  made  in  I.on-  ,  fundamental  tssne.s  would  not  be  past  week  the  situation  in  this  latfei  followed  proeecriin.-.s  as  a  eryi  !  the  fluctiiatiER  conditions  of  ex- 

non.  which  .since  sale  was  made  has  ^niiss  at  this  time.  The  west  has, respect  has  caused  considerable  an-  ,jjp  desire,  in  whirh  Lord  |  change,  and  they  had  to  rely  now, 

appreciated  in  the  market  over  j  learned  over  a  long  period  of  vears  xiet>  .  i  Macmillan  has  exprer-se!  t-.^nipathy,  |  to  far  as  their  f  anadian  position 

points,  eerfa  nly  has  placed  f'ana- :  - —  - -  for  a  national  organization  to  ro-|wa.s  concerned.  on  the  market 

dian  bonds  in  Great  Britain  in  a  ppilT  nmiMIM  11/^  i  T\ Altff  11TAAI  T  FIETO  ordinate  a  general  fimneial  policy  abroad.  ''But  I  would  like  to  point 


he. ;  "  '/'a"  i ^^/'h  fhe  mmsture  I'cT'C'er  ^ 

V.- n  r  iFsues  during  bts  has  effected  a  vn-  t  'niprnvement  n  However,  there  was  indicate  I  mal,  fn  thei,  former  piact.ice  of 

recent  tnp.  ,\ga.n  the/.  <  I  is  ,  the  P/stures  whirl,,  tf  .he  freeze-up  ^  rea.dine.ss  in  a,  ,  ept  a-  an  .alierna-  holding  their  re.serves  abroad? 

II  rearing  Its  head  aggressively  on  the -isdela.ved.w, 11, -ive  a  measurable  .jvp  , an  admtnistr.,, Be  ho.arr]  tod:-  Mr.  McLeod  said  it  was  aot 
^,_.„p  prairies  and  something  in  the  way  of  , effect  on  the  feed  situation  during  of  ,hp  Fin.xnr-e  .reasihle  at  present  to  carry  re- 

p  ,p,  mature  polu.ral  advice  on  the  more 'the  coming  wmte,-.  Tp  until  the 

:  seio-es  at  New  York  on  account 'of 


An  an-alysis  of  Ganadtan  bond  sales 


Citv  of  Halifax.  N. 


dian  bonds  in  Great  Brit.nn  in  a 
favorable  light  It  is  indicated  th.at 
the  governni'^nt  rould  repeat,  with 
good  result.'. 

>'o  \war(I  'fade 

The  Teniiskaming  and  N'orthern 
Ontario  Railway  fommlssion  marie 
no  award  following  opening  of  teni- 
ev.s  for  •?7..^h0.non  2'T-year  tViCT  ron- 
poii  debentures,  guaranteed  by  the 
Province  of  Ontario  .After  const  1- 
ering  fenders,  it  was  arrange-'l  that 
the  hanks  would  continue  to  finance 
the  road  in  eonnertion  with  its  obli- 


learneri  ocer  a  long  period  of  vears  xtet>.  i  Macmillan  has  exprer-se!  r.rnipathy,  to  far  as  their  f  anadian  position 

- —  - -  national  organization  to  ro-  wa.s  cnncer.ned.  on  the  market 

rpill  nmiMAIMA  IAAIIII  IIEAAITFMP  ordinate  a  general  fimneial  policy  abroad.  “But  I  would  like  to  point 

rLW  KhrliNllInlll  Dlinfl  W llllLI.rN.l  as  between  the  different  r’-'T'inees  out."  added  Mr,  McLeod,  “that 

1UT»  IlLil  Uill/IllVJ  Uljm»  TTWlJlJLtllU  and  sections  of  the  Doinniion  How-  many  nf  oHi  banks  are  Interna- 

DA1klF>  ICCITFC  AFriADTP  f  AIX/FF)  at  Ic.-irt  one  of  th?  comints-  tional  In  their  srope.  and  have  to 

Dulli/  luJULu  IIN  I  ilLtlUlllj  LUWlK  I  .'ioner.s.  Dir  Gharle.s  Aridi..  in  ex-|maxntain  -different  department?. 

luuwuu  111  I  Hfji  VillU  AJVTfUii  I  pressing  bi.=  own  person.al  \ie\v,  in- 1  For  instance,  for  ihose  branches 

riDCT  IJ  A  f  17  1/CAD  DDDCITC  IM  IAQQ  dtrated  that  he  wa  opposoi  toj  operating  in  sterling  we  have  to 

I  Ifl^l  nALr  Yr.All  l  KlIrllM  IN  IH.I.I  -'''f-  a  iimpo.al  whi'-h  he  ron.sider-  carry  our  reserves  in  London  at 

unijl  1  Linn  11\U111U  II.  lUUU  u  eless  as  the  |  the  present  tir-ie.  On  the  other 

— -  I  - -  -  fifth  wheel  of  ^  roach  a,nd  would  >  hand,  for  those  branches  operat 

Total  Lf,5,o  Thao  $160,000,000,  Crox?  Of  $44,948  Corrrparcj  not  heln  the  pre.-.ent  sy.  tem  in  any  I  vi?  in  .American  money  —  such  a.s 


Against  lVlaliinlic,s  Of 

$57.'>,fi00,000 


With  $185,525  In  Pre- 
viour,  Year 


up  to  September  ISth,  FT?,.",  compiled  i-Ktfi.onn.  dtifT.  FT-T4-SS;  Koval  Sent-  -  P-^Fons,  until  such  time  as  a  'TT''i'e  '  .-pip-c  it- An  IN  PRETIIT 

bvA.  E.  Ames£r  Co.  Ltd.,  shows  total  rities  corp.,  .at  fO.loT.  to.si  h.asis  !  favorable  price  eonld  be  obtained  ,n  ,  1 1C..7 u,  , 

to  date  of  .1-248.071.17,5  as  eompaied  ,  4,Siek.  the  bond  market.  Such  an  arrange-  ,  f,r,  tUat 

with  $27 1.-504.75.3  for  the  same  per-  Tn.  of  Cohourg.  Ont.,  $40.nnn.  Sti-'k  ment  could  be  made  reainy.  as  tne  ,  New  Aork.--D, -pile  the  5/  55 


with  5^71.504,753  for  the  Fame  per-  Tn.  of  robourg,  Ont.,  $40,000,  514^;-  merit  could  ne  mane  reaniv.  a?  .ne 
iod  of  1032  and  $1,020,064,550  for  the  20  ins.;  C.  H.  Burgess  <k-  (  o.,  and  .1.  tPe/Ffi  of  the  road  has  continued 
same  period  of  1031.  L.  Graham  A:  Co.,  at  101.76.  cost,  basi.s  ffcardetl  as  probaiue 

These  are  rlassified  as  follows;-  5.2807.  that  following  the  disposal  of  the 

Government.  $206,112,750;  Alunici- - ,  Dominion  Conversion  L/an  a  beucr 


With  $185  525  In  Pre-  '■  'f'’''  '■''■'f"  time,  sir  Charles  !  the  West  Indie.s  -  we  have  to  carry 

•  pair!  a  tnl'Utc  to  the  manner  in  ;  our  re.serves  in  .New  York.  And 

viou.,  year  which  'h,  h.ink.'.  put  up  their  case!  then,  of  rour.se,  we  have  our  Can- 

-  in  -  nm  leirh'  refuting  the  ill-in- !  adian  d''partment.'’ 

WORKING  CAPITAL  DOWN  forme, I  an.l  maliriou.s  charges  heard  ■  He  .Tdded  that  when  normal 

- -  rhiring  t|)p  i.’i\e.--ti-ga.tion.  '■ondit.ion.s  were  restored  they 

Toronto  Burrau  Tho  financial  Timra  \i)iiiittistrntiTe  Board.  ■  Tu'e'ba.hl.v  would  revert  to  the  for- 

Toronfo. — Itominion  Woollens  and  ^  i'  tTifr  practice  heraiise  th°  call  !o.in 


ment  could  be  made  readily,  as  the  ,  A'ork. — -De-plIe  the  fact  that  Toronto  Bumau  Tha  f  mancla)  Timra 

record  of  the  road  has  continued  ff'liSf’tif’f-'i  f^f  flonte.-ic  corpora-  Toronto. — ^Itominion  Woollens  and 
good.  It  is  regarded  as  probalt’e  Hons  mat-irin?  in  the  first  half  o'  fYorsteds.  I.imiierl.  reports  that  inn- 
Ihat  following  the  disposal  of  the  amounted  lo  apitroxiniately  f'f  from  operations  in  the  year  etidod 

Dominion  C’onversion  Loan  a  better  $-o< 5,000,000,  ics.-  than  $16tT,000,000  .Tune  ,>nfh.  lb  ,3,  amtttinted  to  .>41  .ii> 


The  rofererxe  to  the  administra¬ 
tive  hnarr]  wa.s  contained  in  ’he 


pal.  $39,323,725:  Corporation,  .$2,- 

535.000;  and  Railroad  $1,000,000.  ItPSllltS  of  TcndcrS 

Of  the  total  there  were  sold  in  Can- 

ada,  $115,971,785;  in  the  I’nited  -  ‘ 

States.  $60,000,000  and  in  Great  Dril-  |  (  ITA’  OF  H  ALIF.VX. 

ain,  $72,999,750.  The  t  i,;-  nf  Halifax  has  awarded 

The  following  is  a  romparison  of  j  a,n  is.sue  of  , $100  000  of  A'i'/c  5  year 
sales  by  months  during  the  past  three  I  serial  bonds  in  Royal  Securities 


the  ,r:’-»-r  aiiiouuic'i  o,  appi  o.xiiiiaiei.v  -i--. r. ,  B.-inkers'  As^-nr,i  itinn  ''  o.  ,v 

better  ?-575.000.00n.  Ic.s.-  than  $160,000,000  -Tune  SOth.  19??.  amounted  to  $41  91^  pre.senicd  by  the  president,  .1.  A 


market  tn  N'ev  A’ork  afforded  fh° 
rpiiekest  investment  that  could  be 


price  may  he  securc-d  for  the  T.  nf  reftiaidin.g  Foeuriiios  were  offered  after  providing  for  all  repair.-  ,-ind 
N.  O.  issue.  fo  the  public,  anorrlin,"  to  R.  H.  renewals,  but  before  providing  for 

The  Township  of  North  A'ork  open-  Yan  Deusen.  prc.sidcni  of  Stone  &  bond  interest,  bad  debts  and  rlepre- 
ed  tenders  this  week  on  $30i,o.An  do- ! 'Yobster  <fc  Bb  dgot,  Inr.,  in  an  ar-  ciation.  In  the  previous  year,  oner- 
bentures.  in  various  parcels,  iiiaiur-  tide  in  the  e’lrrcnt  issue  of  the  aiing  profits  ainoimted  to  $185,825 
ing  in  3,  5.  T5,  20,  21  and  39  yea r,=.  FStoae  &  AA'cbstor  Bulletin.  A  total  of  before  provision  for  bond  interest, 
at  interest  rates  run.ging  -3.  ."I'.o  and  ,  TCf  cc.nt.  of  the  niat'uiifics  com-  b.ad  debts  and  inventory  lo:vs. 

Gfr,  but  up  to  the  time  of  wriii.ig  no  prise  i.ssuos  of  .>i,ipiiu,0(iii  or  more.  Net  loss  before  <irpreriation  in  the 


•McLeod,  as  follow.s;  r»  •  ,  «  n  . 

"Assuming  that  the  Tcrasiiry  From  Briefs  of  Banka. 

Board,  by  reason  of  its  onnstifu’ion  The  view  was  expressed  hv  .Taek- 
as  a  cominittee  of  the  cabinet,  is  son  Dodds,  general  manage/ of  the 
po.-.sihly  not  fitted  to  exrrdsp  the  Bank  of  Montreal,  that  "it  is  loai- 
supervisory  and  control  P'lwrr.s  to  assume  that  tho  gold  siand- 
that  should  perhaps  be  po-so.ssed  ard  (perhaps  with  mo-^iifieation.s) 


1931 

1932 

Jan. 

120.349.621 

46.162.086 

1  rb. 

26.909.^53 

2!.270.0h9 

Mar. 

43.302.6  1  2 

35.724.1  77 

Anr. 

56.128,900 

1  2. 074.3^8 

May 

670,586.326 

25,675,320 

June 

52.235.397 

20.759.0^*  I 

I'jly 

7,467,700 

27.517.717 

Au5. 

2.001.639 

9.419.9hS 

Sept. 

50.982.400 

73.191.947 

Tot 

1,029.964,550 

27  1.594,753 

-To  dale. 

Corporation  at  a  price  of  !I9.T5. 


i.iward  had  been  made. 

'rii(>  I'iill  III'  dll'  Dollar. 


r,  .  1  before  dopreriation  in  the  by  a  body  d-’aling  with  the  rxtcii-  will  be  resumed  bv  the  g  r. if  trad- 

in to  Air"  year  under  rmimva.nounteri  to  $117 -Lsion  of  credit  to  the  banks  in  theii„«  naiions  and  that  tlte'^  Dominion 

-ru  ■>,  -  n  1  f.i  '  heir  nctrrin5T.r,1V  5  oV  the  act.  it  is  would  naturally  desire  to  follow 

I  The  posFiblo  inflMtinn  jihaso  of  tho  iheii  nuiti.i  ilios  ii/  p«i\in;r  oL  amoiintmc  if>  'Ui.ol’m.  payment  on  pnsr^r.  ted  that  an  administrative  suit  *’ 

■Otis  has  -'^'FA  programme  in  Hie  Cniiod  Staiv-s  per  ccni.  in  cash,  and  exicnaing  or  „.|,irh  has  been  deferreil  as  well  as  board,  composed  of  exreits  in  ‘  Before  adempting  to  do  so  bud- 
s '  to  the  '  r  I"  T  </n-  lc/v:.ng  interest  on  dofen  ed  bond  interest  finance  and  currency  and  bm.-xrily  gets  of  federal  am!  provincial'  gov- 

'  interest  'hf*  t  ^‘'vd  Bta'es  dollar  has  dropp.-l  I -9.8  per  cent  on  uhicg  default  .ic-  amounting  to  >2,.-,10  and  provision  repre.srntativc  of  the  bti.stac.x-  and  ernments  should  be'^balaneed  ^and 
nl  i7:‘o  5  '/’-nv  F.-n/dtan  doll:,--,  tmrred  Ind-is  nal  ;/”ver  debts,  given  n,  $33,332.  ;  agrienlfu.al  interests  of  Canada,  also  those  of  the  larger  tnunWpa?L 

f  -re.r  ,  result  t.ie  (a:i,  :han  dollar  m  ;  o.-.  -‘  -P‘'  icnt-  ",  Hun  n.itantic.s  ^  year  ago  n  net  loss  of  -H 79.472  '  should  be  .apnomted  to  administer  ties 


’zogioon  I  TOB  \  (>K  EKl  RF.  .\RA  programme  in  ilie 

985,72Sj  Town  o.  Truro.  Nmr  ^eotia.  has  , 

:  t'onds  to  the 

i;253:h'42  I  amount  of  ol.-.ouo.  bearing  interes  relaiLon  to  the  Cat 
'.413,343  ^1  44i,'':7  or  ,  and  m.-ituring  in  :,0  result  the  Cri  " 

•'26^300  1  -Agencie.s  of  Truro.  y,,;.,. 

at  a  pnee  of  liil.au  o,a  the  o-'r  op- 


whirh  has  been  deferreil  as  well  as  board,  composed  of  exreits 


in  casli.  extended 


exchanged  38 


liown  after  making  an  inven-  ,  the  fnnetinn;-.  under  the  an.  now  Secondly,  it  was  essential  to  .le- 


wiihin  a  point  of  par.  litis  will  be  pet  cent.,  a-id  dci.mltei.  on  .jt.S  Per  .Td.iustnieni  due  to  depreciation  I  delegated  to  the  Trea.s, 


Montreal  Trust  Takes  Over 
Pacific  Terminal  Assets 


T'on.  ,  .j  relief  for  the  time  bein.g  at  least  cent.  In  the  '-use  lu  ri  ilinafi.-,  I  33 

-  . _  .  ■“  I  to  outstanding  Canadian  ciunpanivs,  per  eeni.  v.  .is  ))a:  i  i,i  l  a.-ii.  2.',.6  ;  cr 

IVletropOiit.An  Corporation  ibe  bond  services  of  whieh  are  pav--  cent.  vv,,s  e.xienderi  o:-  e.xv'hange.l, 

Bondholders  To  Meet  Oct.  •''V'v  York  funds.  A  while  and  25.1  per  , cut.  riefauMcd. 


;i.=-nry  Board  rnmnlate  a  fund  abroad,  or  In  gold 


ago  large  sums  had  to  be  appropriat- ,  "The.  iii-li’us  mau  -  the  best 

Haritir  I  erminal  Assets'  a  meetinL-  of  bo’der'-  o'-  firm'*'''*  •'9''  exchange  pnriioscs,  which  siiouijig  in  maintai.-iia  their  ered- 

racinc  lerminat  Assets  a  meeting  m  ”  presently  can  be  maintained  in  pr.i  it."  .Mr.  \an  Deu.-cr.  .said,  "ha.inu 

--  -  Imoitga.ge  bond.-  if  le  p- li  an  accounts  Further  in-  met  a  larger  j  roportion  of  their  to- 

New  Wc.stminsler.  R-*'-— Montreal  '  "L  i',;,],  .'u  the  nm'/iiii  s  and  li.-.virg  dclanlted 

Triif.'t  Comp.an,-  has  taken  P'^ffcs- j  M„nire-ii  '  T,-,ist  ^citeved,  vvnnld  haven  fnvorai'le  et-  on  a  sim.  t.’niiall.v  sni.-llcr  prn)ior- 

fdon  of  (hr  as.xets  of  Paeifie  Ter- i 'I,  ' ;  ,  ,0  mirno'e  of  feet  on  business  of  Canadi.m  ns  w..dl  tkui  Hinii  Hm  oibc-r  group, x  They 

minals.  Ltd.,  on  behalf  of  holders  of ;  /  ’  ,,..,1  as  Fnitcd  .States  indnstries.  esivoci-il-  did  so  while  de.nied  reco:ir.se  10  the 

.$1,590,000  first  mortgage  6^7  '’end'-.  1  ^ 1  nder  ,J  p  H'  those  i-ompanies  that  .sell  much  of  Recon.siruc  tion  l-■|nalll•l>  Corpora- 


prescntly  can  be  maintained  in  pr.i  it."  .Mr.  \  an  Dcu.-cr.  said,  "having  ''  “'i':;.  previous  vear  etirren 
fit  and  loss  accounts  Further  in-  met  a  larger  j  roportion  of  their  to-  "  "  ''  " 

nation  in  the  Fnitcd  .'8iaies.  it  i.s  laJ  inaiuiiiiis  and  luivirg  dcfanlteil  .''1."^’''  '• '••’'‘■1'.‘’^9inst  cm 

believed,  vvnnlii  haven  favoraivle  ef-  on  a  suh.  t,-nt,a!ly  sm.-llcr  propor-  font  liabilities  of  -$629.n03.  workin 
feet  on  business  of  I'anadi.an  ns  \v..dl  ti-on  Hinii  Hie  oilu-r  group, x  Thny  o-'n'i.il  .‘-i.tmling  at  ../ s.l uiien 
iiF  I’nitcd  Slaios  indiiptrir^.  osj^ociil-  dirl  r^o  uhilo  (bviunl  ircftarso  id  liio  ’'**‘^*'*'*‘'  stanrl  at  a  ralin  of  to 


It  was  anuourced  Ih.xt  .no  tmme-.,,.,^^, 
diate  chan.ge.  If  .-in.v.  vvonld  bemadm  Metropolitan  chain 

in  the  Siiippr..,g  imns  operatiom-.  ;  from  the  re- 

The  com.any  a.is  botn  unable  to  ,, 

inert  interest  on  i.s  finl  mortgage  co-lrs.ees 

M-  000  '"itnentionerl  i.n  supplement  try  trust 

.  ..ideed.s,  or  the  sale  or  winding  tip  nf 


.t  9  7, 000. 

3'he  terminnls,  inehidin 


their  prodnets  to  Hfit  eoiintry.  Not-  tion.  wiiuli  snppliid  more  than  unnet  review,  .viiiie  m.-.i  .v 
withstanding  the.se  interesting  le- -  Hiroc-quarter.--  of  the  funds  use. I  for  were  at  a  ratio  of  2.09  to  1 
veloiunents,  the  corporation  bond  nuiking  j  aymeni  of  the  railroad  ina- 

market  in  Canada  has  been  ineline.i  turities  exaiutu'd.  These  Recon  Brandram-Hcnclerson  May 
to  be  weaker  in  important  seelioiis  stnietion  l  inanre  cor|.oralinn  tund.  i-r  C*  »  f 

during  tho  past  week.  There  were  also  vvere  an  import. -nt  fiu  tor  in  IVlOdlty  otatUS  Ol 

some  noteworthy  exeeptions.  tho  exten.sion  an, I  cxrha.ngo  plans  That  some  aeiion  i.s  ennt 


storage  plant  e.f  1.500, 000  nibie  iTet  |  ill'’/ o,,.  ppr'in,!  -3 'vnrs  Abitibi  Power  and  I'aper  bonds  "  Hit  tho  holders  of  mariin.ng  issues,  ennsnlidated  mortgage  bnmi.s 
of  space,  warehouses  and  extensive  ,  moved  up  1V>  points  to  21.50,  Howa-d  '-is-  in  many  rase.s  Hie  holders  ac  Brandram-Hrndr-son  is  indieaif 

dorks,  were  eroiieil  in  1928  at  a  1'  -  „,1a/’nv^h/  com- -^n-- Smith  bonds  were  up  3  points  to  73,  cepted  ea  ,h  and  .seeuril.ies.  u.=u,t;iy  a  notice  going  fnrwaril  adv 

cost  of  .52.125.000.  I  lonnH.aiV  ^iorPs  Mil  n ml ''f  X- '  \V  nufi  MacLa rcn-Qiicbec  lip  a  point  m  the  ratio  of  half  and  half.  shareliolder.s  of  an  annual  and 

- -  - -  :  /  H  /.yf.  !-:7  '  aV  "H'-I  unding  operations,  to  .some  cial  general  meeting  enlleri  in  1 


some  noteworthy  exeeptions. 

The  ('itntoraTiiui  Miirlief. 


11  .111  -,  -I  ,...  j|^  values  dtifing  Ihe  year,  |  Ptieh  a  body  slionld  bo  endowed  ,at  bnmn.  siiffieienf  to  provide  ade- 

*'1  Ctirront  asseis  are  sliown  in  the  !  with  .niHi.'u  ity  to  -eo  that  the  total  qiiai.'’  protection  for  the  Dominion's 
e.xi  liaiue.  ,  i,,.,i.,,tpp  pppp)  ^t  a  total  of  $1,191.- :  anior, -it  of  erediis  granted  to  the  balance  of  international  payments 
72;!.  against  eiirrent  liabilities  of  ebartcre,]  lianks  w.is  in  keeiung  during  any  tinexpeeted  emergency. 

,  V,  .!'/  $,">47.2n,  leaving  working  capital  at  with  ilu'  rergiii-empins  .g  Hm  conn-  v  v  ^ 

id  ''inving  --''Hi.. >12.  H'.v.  and  tint  the  rates  eliarged  on  The  right  of  the  banks  to  deal  in 

o'-' their' to1  previoii.s  year,  rtirreni  -'"U'h  adyam  c:v  fliii  iiiate  in  accord- |  spp,,rit;p<;,  which  has  been  oue.r. 

-  defaulted  assets  totalled  $1,317,681  against  cm-  anee  with  current  condit  ions.  I  lie  ;  j,papd  at  many  points  in  Canada, 
|ii-|iiiii;  -  ''’'9'  liabilities  of  $629,503,  working  1 '’U'ln,  ler,-!  m'  Hte  administrative  j  was  defended  by  S.  H  Logan,  gen- 
Thev  eaitiial  .‘-landinc  at  .$688,178.  Current  -'loard  .-diouhi  be  appu.-iiej  lor  a  pr.-,]  manager  of  the  Canadian  Ti.ank 
-irse  lo  liie  assets  stand  at  a  ratio  of  2.17  to  1  dialed  |crm  ami  .-,liould  be  free  of  (if  Commeree. 

■  Corpora-  enrrent  liabilitiixs  in  the  vear  all  po.iliial  bia.s  .and  1  liosen  oni.Vj  "Dealing  in  sernrities  ha.  h-’cn 
more  than  under  review,  while  hast  .vear  they  '*•'  Hiejr  teehni  ;il  knovvled.ge  and:,-]  reeognized  activity  nf  tlie  c.-m.i- 
ils  use  I  for  were  at  a  ratio  of  2.99  to  1  eunipnient  for  Hie  l.isk.  '  Hhan  banks  since  b.inking  was  firr-' 

I  - -  -  H  followr-d  a  deelarotion  IhnH  '.n  introduced  into  the  country,"  he  111- 

se  Recoil'  Rrandram-Hcnclerson  Mav  d  view  of  the  I'.-mk,-.' formed  the  commission.  .\ny  douiit 

Alio.  I,  ml  may  ,,  unwise  m  Hm,,-,::  m  the  powers  of  the  h.nnks  t,v 

'  ,01-  in  Modify  Status  of  Bonds  b'f-sent  exiremriv  di.-t'urbi  d  s  ate  ronduet  stieh  operations  had  bepu 

,  '  ...  .  .  of  hii.siness  to  (-\perinieni  with  an  dissolved  hv-  the  i-pvIspH  P.anlf  \ -t 


1  an,l  cxrha.nge  plans  Tliat  some  aeiion  i.-  cnnteinplated 
raili'oailr,  vvorked  out  i-pgarding  the  modification  of  the 


cost  of  -B-.l-o.O  I  ■  _  !  trnpolitan  Stores,  Ltd.,  and  F.  <8-  AV. 

-  ...  .  .  I—  -  t  i  Grand-Silver  Sloie.-,  Inr.  (31  \Vai- 

Secunties  Act  Financing  vp,.  release  of  .ili  sinking  fund 

U.  S.  71%  Investment  Trusts  provisions.  iD  Ail  necersary  pro- 
_ _  1  visions  if)  carry  out  plan. 


o  OeioheV  "  t  19-  8  nnd-r  <'-VvVra‘l  moved  up  1  Vg  point s  to  2 1.,59,  Howa"d  '-1?  in  niany  ra.se.s  Hie  holders  ac  Brandram-Hrndr-son  is  indicated  in 

I  vni  i  i.r  imi'i  -'  " / ■'  c;  bonds  were  nil  :1  noints  to  73  cepted  ea.-h  and  seeuril.ies.  u.=ua;i.v  a  notice  going  fnrwaril  .-'dvising 

lease.s  made  by  the  com:  any  to  Me-  .-ni  lu  •oiiii.'-  wci^  u,)  iioiuip  m  i..  ,,_h  n  .if  -  n,,  .,.,.,,..,1  ...,  1 


of  business  to  (-\ iierinieni  with 
oiganizalion  entirely  new  lo 
rou.'itry. 

I  he  (  ase  For  the  Sv stein. 


in  the  ratio  of  half  and  half. 
"R'-innding  operations,  to 


'^-••nnram-.irnurson  IS  imiicmer,  ,n  In  ,a,dditj.m  to  its  ob.iecions  to  a  -is.dsted  in  .m.m.u.g  ,,.ea..s,o. 

cepted  ea  .u  and  ./eeur/ies  u.=ua.ly  a  notice  going  forward  advising  ppn,,,-,]  bank,  the  assoeiation's  brief  anee  of  the  banks  in  pine  g  eapi.-,il 

,n  Ihp  vat.o  O.  ha,t  and  half  s.mreliolders  of  an  annual  and  spe-  Pressed  the  responsibilit v  of  the  i.--„ps  had 


ale  ronduet  stieh  operations  had  been 
an  dissolved  by  the  revi.sed  Bank  .V't 
the  of  1890.  he  said.  He  outlined  to 
/he  eomniission  some  of  the  inipo:-t- 
a;it  bond  issues  whirli  the  hanks  ha1 
1  a  -is.dsted  in  handling.  The  assi.st- 


to  97.  "H.-,unding_  operations,  to^  .some  cial  gener.al  ineetins  called  in  II, -Hi-  hanks  to  depositors  and  a.ssert-M  value."  he  Lid.  D  had  been  of 

Outnumbering  these  gains  w.ere  cx  cm  c.miro  out  laie  m  I.I0-.  pio-  Hix.  N.S..  for  Oet./er  ,/R  ,bat  the  strength  of  the  l.anklng  sy  value  not  onlv  to  the  borrowing  ror- 

losses  over  a  considerable  list.  Beau-  vided  Hie  greater  pan  oi  the  funds  r  is  understood  that  the  ronsnli-  ,pm  eonld  be  partly  ascribed  to  Hn-  ,,„raiion.s  h„f‘ as  well  to  the  invest- 

harnois  was  off  a  point  to  89.  Bell  winch  v,  1  1  o  n.->Pd  111  m, iking  pa.v-  d.ited  mortg.ige  bondholders  may  im  f,-,pf  th.ii  it  had  grown  up  with  c.in-'ineiit  h-inkers  ” 

Telephone  down  5  to  101.  B,  C.  Power  nic.nts  of  mility  maturities,  hut  pro-  asked  to  agree  to  some  arrangeme-it  .-u!,-,  .-md  had  not  been  the  --nl>ioet  of'  ••••  "  v. 

down  I  in  85.  Steamships  off  1  to  19.  vide!  Hm  greater  par',  of  the  funds  h-r  waiver  of  sinking  ftiml  payments  experimentation.  The  neeess'itv  for  ..xs.  r.,,,-,  o,  .v, 

Canada  Northern  I’ower  down  4  to  for  the  railroad.,  an  1  indu.strials,  and  a  temporary  cessation  of  f,:<rd  aradnal  change  was  admificd.  la.t d  on 

74,  Gatineau  i.ssncs  down  3  to  4  Seeiirc.-  i.ssaes  of  riomestte  rnrpor-  miere.-t  rhargos  by  putting  then-  warning  cxpre.ssed  a-’ainH  infi.i- •  '  rC,  C,  deposits 

points.  MacLaren-Quehee  down  1  to  ation  -latui  ing  in  the  second  half  bomls  on  an  income  basis  for  a  lint-  „„ns  whieh  w  ere  imitative'  r.Flnm-  £ ^  o  tho  C, 


■New  A'ork.  —  Registration  of  seen-  . ,  7^  r«  -i  i' 

rities  with  the  Federal  Trade  Com-  Alexander  Building  Corp. 
mission  under  the  new  truth  in  Makes  Payment  of  1 /o  P-C 

securities  art  up  to  September  1  ng-  — — - 

gregated  152  issues  for  a  total  -if  j  At  a  meetin,''-  of  directors  of  .Alex 
.$168,713,677,  according  to  the  Stan-  |  ander  Btiilding  (  oi'!  orrJ ion.  a  pay- 


securities  art  up  to  September  1  ng-  |  — - -  points.  .MacLaren-Quelier  down  1  to  fition  latuiing  in  the  serond  half  ni-niis  on  an  income  basts  for  a  lint-  turns  v.liirh  were  imitative  r.Fhei 

gregated  152  issues  for  a  total  .if  j  At  a  meetin,-  of  directors  of  Alex- ,  80,  Montreal  Bower  .9,-,  of  1951  down  <>f  F.:.  ,  loi.-i;  nio-e  than  $2.30,000.-  i'rd  period-  ,b;,n  dependable  and  "which  miglv 

$168,713,677,  according  to  the  Stan-  |  ander  Btiilding  ( 'orj  orrJ ion.  a  pay-  ?  to  104.  Shawinigan  issues  down  3,  j  ooi'x  'I  i-.e  i  h.-inge-l  p.yv'hology.  the  In  the  notice  of  the  special  meet-  vvciken  an  essentially  strong  .sv.uom 
dard  Statistics  Company,  of  New  j  ment  of  on  aecount  of  inter-  Great  Lakes  down  1  to  25.  Massey- ;  Seein-i''ir,-  D  ll.  the  entire  ".New  ing  of  shareholders  one  of  the  pur-  Summarizing  some  of  the  adv.-in 

A’ork.  whieh  has  pub!i«hed  a  det.ailed  ost  on  the  eorporatiom's  0^.  first  Harris  down  2  to  59.  and  Simpsons  j  Deal"  give  added  interert  to  o-h-  pn.se,>  of  the  meeting  i.s  set  forth  .as  tages  of  the  present  svstein  it  was 


list  of  all  registrations  up  10  the  end  mortg.vge  eiiraiilaiive  ineome  he-nds  6's  nf  1949  down  a  point  to  76 
of  August.  vvas  declared,  payable  ('. 'oiier  1st'  While  most  of  the  Dominion  Gov-  and  tin-  me-|,ods  being  used  in 

Analysis  of  the  registrations  re- '  next.  On  .Aitri!  1.  last.,  a  )  aynient  of  ornment  bonds  shaded  slightly,  one  meeting  'Hic.  -:'  oidig.itions, ' 

veals  that  prospective  large  .'■rale  in-  j  He  wa.s.  made,  thus  making  n  total  or  two  Sssucs  were  off  appreeiably.  ^ 

dustrial  and  utility  finanring  i..  p.aymcnt  of  2'2^7  on  Hie.  e  Umd.s  the  5s  of  1937  easing  2  points  to  196,  ,, 

almost  entirely  absent  from  the  list  for  the  year  to  date.  'Most  of  the  C.  ,N  R.  issues  held,  .il-  ni.-nth.'  thp  ye.ar  amomteei  to  .9.27,1 

Of  the  152  registrations.  39  seeuritie.,  I  - - - -  though  the  Itj  of  1968  ami  the  5s  of  ,.vv  t  ,  .a,-  cmpai-ed  wit'i  91  ewt.,  'for 


'"''"uspi'r'^'in  "  'V'nnside’-ing  and  if  deemoH  cv  ‘'ontended  th.at  with  a  small  num-  nianagrr.  Bank  of  Nova  Scotia. 

ped  rnt  ^mi  ovin"  ^nd  eon™  her 'vf  c,  ,on=  banks  operating  branch  ..t-,;.=,  of  eonrse,  is  not  the 
pe/rni.  appiovin,  and  eonfirnang  a  office.s,  which  serve  as  pipe  lin-^s  m,.,  k.  retained  as  a  re= 

-  Te;OiUTion  pasred  by  the  dirertors  of  and  from  every  part  of  Hie  eouii  1 '  '  '  .  v.  *  i  1'  -r  * 

Canadian  Hm  company  authorizing  a  proposal  irv "  1  aunda  possessed  the  'hrer  employed  if  at 

T.  n’ndificanon  of  experience  in  tne  use  of  these  fun  is  ,  part  which  m.av  properlv  he 

_ _ _  .  nnmmcrnal  purposes,  and  a  bank- ,  j.,  commercial  bus 

/loie  rurtenev  quickly  responsive  to-rnav  f,o  employed."  he  said; 
■  1  A  I  the  munti .y  s  needs.  '  j,  pp,,^.ppj.|  rhe  two  rates 

n  th^  MkA  Plan  The  bankers  argued  that  there  ,-,,„rsc.  not  all  profit.” 

&  iO.&l  :  were  certain  anomalies  affertina  if  %  v 

_ _ _  i  the  issue  nf  currency  and  that  Ca,'C-  ;  rontm!  of  credit  in  Canada 


.-.vp.-M  lie  M.iuiui.  me  ner.assiiv  tor,  „Tiin  f.-mlt  found  with  the  snre.a-d 
a  gi.idn.il  change  was  admitlcd.  hut  interest  paid  on  deposits 

a.  waining  expressed  against  infi.i- •  prid  Hint  charged  on  loans  is  large- 
ions  v.hich  were  imitative  r.ither  ]y  fi,,p  ,,p  O^p  erroneous  assumption 
'nan  dependable  and  which  might  prid  all  amounts  received 

vvf.iken  .in  essentially  strong  .sy.itom  p,_  p  bank  on  lepo.-it  are  immediate- 
Mimm.ii.zing  some  of  the  adviui-  ly  fjiHy  employed  in  commercial 
,agc.-  oj  he^inesent  system  it  »' ,  tpp,p; --  rairj  j  McLeod,  genera! 


dustrial  and  utility  finanring  i.  payment  of  2’2  <-  o 
almost  entirely  absent  from  the  list  fur  the  year  to  d.ate 

Of  the  152  registrations.  39  seeurifie.,  I  . . . 

to  a  permissible  total  of  $131,923,591  HraWhv  rmain 
involved  individual  sums  of  5!.nno,-  :  y  Vj^n 

000  or  more.  Of  these  39  large  issues,  i  In  wperatlOM 

32  to  a  total  of  $104,209,30.1  were  of  '  Q£  Steel 

investment  trusts.  The  remaining,  . 

seven  large  issues  to  a  total  of  $27.-  .  (Cvanunucd  from  Pise  ) 

714,288  were  divided  as  follows:  One  m  industrial 

insurance  companv.  .$2,000,000;  two 

mortgage  companies,  $14,241.12,=  ;  th/  healthy  expansie 
two  public  utilities,  $6,979,063;  .md  DOf/c/./iuring  th 
two  industrials.  $4,494,100,  i  7^1 


the  ,5s  of  1937  easing  2  points  to  106, 

Most  of  tho  (  .  N  Tx.-  1FF110>  liolu.  <H ■  ni'  iith.'  'T  >'F'ar  n ui'Aiintrci  to 
rnou?:h  the  4^2  of  nn-ri  the  5s  of  cut.  n.-  r'-jur^irrri  wit'i  rn  rwi. 
1969  each  lost  a  point,  the  forraec  loltli-  c,'''it’.=iKindin,g  period  oi 

100  and  the  latter  to  106.25.  _  _  _  _ 

In  the  provinrial  group,  the  .Mani-  ' 

toba  issues  rii.splayed  greater  firm-  __  ^ 

ness,  ranging  from  -^4  to  Ho  higher.  I  11*1 

Most  nf  the  Ont.irios  held,  the  5.s  of  CJl  .xl* 


divided  a‘s  follows:  One  n'^k-tip  in  industrial  .artivFy  in  Cen- /948  being  off  /  ^7 

mnaiiv  8-’000  000-  two  fn'  '  anada  have  been  irficctod  in  ,-)i^s  of  1946  r:sing  ig  'u  I".  -'".  O-i- 
omnani'pr  "'  8 1'l  "’ll  1 hsalthy  expansion  in  i-oal  sales  i  tario  Hydros  eased  ’4  ’-''hil" 


n.5i  gare  gold  bnnd.s  for  modification  of 
ih.etr  right.s." 


Danger  in  the  .NRA  Plan 


"Tlii.s.  of  rourse,  is  not  the  case; 
par'  1,111.='  he  retained  as  a  reserv.^, 
part  must  he  employed,  if  at  all, 
in  I  all  loans  and  readily  available 
invr.x'ment,:.  and  necessarily  there 
is  a  lapse  of  time  before  even  that 
part  whirh  may  properly  he  ulti¬ 
mately  used  in  rommercial  business 
mav  be  ,-n  employed."  he  said;  ‘the 
spread  between  the  two  rates  was, 
of  rourse.  not  all  profit.” 


nf  Dosco  during  the  iiresent,  sum-  !  Saskalchevvans  were  up  '4  ' 
mer.  business  from  Ont.irio  having  j  point. 


uu.  iidu-,  >1.-1. -t. 4  ,  shown  a  very  substantia!  increase. 

The  preponderance  of  'n'-^/tmfnt  ,  railroads  have  also  been  taking  npnroia  Hotel  Likclv  To 
lru.sf  finanring  is  even  more  striking  1  ^  ,,,p  improv-  ^ewgia  MOtCl  LlKCty  i  t 

If  the  snmller  issue/  .are  also  am- eonditioiif-  tn  recent  Pay  Over  4  p.C.  on  Bonds 
S'.dered.  Of  the  113  issues  of  If"'?  months  _ _ 

-Qo  The ‘steel  plants  of  th"  corpora-  Vancouver.  -  Georci.a  Hotel  Co. 

i99,ft86.  4,>  to  a  total  of  .>16.-66^  .,n  ,viiile  still  far  below  rapacity.  Lt^  w-hirh  was  able  to  -nake  ,a  pav- 

were  of  investment  trusts  1  ombm-  g^e  also  busier  than  thev  have  been  i  ment  on  bond  interest  at  .Tu:re  1  on 
ing  the  large  and_&maller  in\estmen  the  past  2  vears.  A  significant  /^e  basis  of  5C7  per  annum,  after  a 

trust  finanring,  10  out  of  a  tot.a'  o.  development  in  connection  with  .steel  :  year  of  more  than  ordinarily  diffi- 
152  issues,  and  $120, -475.339  out  of  a  operations  of  the  company  was  the  :  pyw  f-onditions  is  expected  to  show- 
total  of  $168  713,677.  or  more  th.an  ,-eeent  plariiig  of  an  order  for  1.''90  ,  posit  on  as  .a  result 

71%,  were  registrations  of  invo.st-  pf  ,j^p  ip.,,jsh  market. good  summeCs  luiHne.-:. 

ment  trusts.  the  first  nail  order  from  the  United  ;  /p^pr  .m  arrangement  approved 

- .  Kingdom  since  1919  During  Hie  K„„Hh/iaer  .  ni  .tanunrv  of  this  i 


if  the  smaller  issues  are  also  con¬ 
sidered.  Of  the  113  issues  of  less 
than  $1,900,000  each  totalling  $36,- 


ment  trusts. 


a^.^s  or  tun  r.sm- -2  (Continued  from  Dage  IT 

tario  Hvfiros  casE^'l  ^4-  u  i  •  •  ,  ,  •  to  t 

Saskatchewans  were  up  U  t"  *2  camp  tho  nimoriM'  wore  hopplospiy  in  dobt  an--  i.mnv-  : 

ppjjjf  diate  prospert  nf  n-'.''eting  ihein  pa>nients  and  n  great  many  of  there  I 

■ _ _  ''ere  thrown  out  of  work,  so  that  the\  cannot  he  counted  oii  a'  r  '  -im 

I  ikolv  To  piirehasing  power  even  if  they  return  to  work  until  their  de'.,-;  .o  f 

Ueorgia  Hotel  LlKPiy  lO  are  paid,  whirh  v-iil  t  ike,  no  doubt,  two  or  three  .vears  -  was 

Pay  Over  4  p.C.  on  Bonds  in  regard  to  Hie  hoped-for  benefits  of  advancing  wager,  and  cutting  sen 

_  down  svorking  hour.s  to  increase  purrhasing  pow-er.  he  says:  -ibh 

Vancouver.  —  Georci.a  Hotel  Co.  "The  reaction  f’om  giving  the  ordinarv  man  work  will  not  be  ,a:  it  1 

Ltd.,  Tvhich  was  able  to  make  a  pay-  instant.aneou.'  as  ..uue  people  hope  <ar  far  as  piirehasing  power  eat: 

ment  on  bond  interest  at  .Turie  1  on  eonrerned.  bus 

the  basis  of  5T  per  annum,  after  a  Foreing  the  mantifaeturer  to  shorton  hours  and  increase  -wages  rer: 

year  of  more  than  ordin.iriiy  eliffi-  means  inereased  eo.=  t  of  ma.nufacture  .Are  these  mantifacturer.s  to  .Art 

cult  eondition?  is  expected  to  show  be  allowed  to  inere.ise  their  prices  in  pronortion,  and  if  so,  will  tbc: 

improvement  in  posit  on  as  .a  result  they  be  in  a  position  to  compete  with  in.-inufarttirers  in  other  it  | 

of  a  good  summpt-'.a  I'u.stne.-:.  eountries.  ,  ,  in 

Under  an  arrangement  approved  Dealing  with  the  o  fiation  poliev  of  the  Federal  government  in  loaning  sue 

hv  hondholder..  m  .latiunry  of  this  i  some  three  hillinn  doii  irs  at  low  interest  or.  in  .somo  rases,  no  interest  at  ers 


fu!  eonsideration  should  be  given 


to  the  operation  of  the  Finance  .-Act. 
The  statute  was  revised  in  1914  to 
ward  off  a  threatened  panic  with  i 
•he  outbreak  of  the  war  and  then  i 
*o  fina.rce  the  war  so  far  as  '  .anadi 
was  eonrerned.  AVhile  admitting  F  ' 


Control  nf  credit  in  Canada  -was 
,alt  w--;th  by  M  AY.  Wilson,  general 


manager  of  the  Royal  Bank 

As.siiming  that  ,a  central  .bank  -was 
estahlis'tr.-i  in  Canada  what  means 
would  i’  ha\e  for  controlling  credit'’ 
he  asked.  He  w-ent  at  some  length 
into  the  f.art  that  conditions  vary 


served  noth  those  Purposes  admit'- |  ma,bpcliv  "  different  in  the"  United 
abiv  mnd  that  even  since  the  w-ar  |  spare.s  .and  Great  Britain,  both  of 


it  had  prevented  a  serious  di$io- 
rat:on  of  both  public  and  hanking 
busine.s.s,  the  bankers  pointed  nut 
rertaiu  provisinn.s  of  the  Finanre 


which  had  money  markets,  and  Can¬ 
ada 

.A  Canadian  central  bank  would  he 
restricted  In  Ps  efforts  to  control 


.Art  were  open  to  rntiei.sm.  One  ofj„alit.  In  the ‘first  instance  a  cen- 
these  w-n.-;  hat  in  Hmory  at  loa.st  ,„1  hank  might  exercise  a  certain 


HKFORKSTATIOV  l\  QI  F.ni-f*. 

Jtjol  i.'.  -  hy 


7T7ui:':uu,  !  '."-"I'''  '’U-  of  Steel  rails  Horn  tho 
".St  show  Dial  l!t.2't"  -ot'i'-t  "I'l.Nuilh  Afrieaii  Government,  the  oh-  ^  -i- 

i  hive  liceii  i-ei'oresteii  sin,-,-  1 92.3.  |  tainiiig  of  this  eoiiti'act  f9"o"'DR  !  1, . . . 

m-  the  dire, -tion  .1.  A.  imy.  The  ;  ,,  ,  ,  „  ,,,.,1^,.  i  a' c  iim 

r..,'''?,'' i"-  .v-  . . .  7  ii 

\f*.  Ti’pcusson.  Jinuin  Mnupi*'  j  SlOl‘l  rillls.  j  i  ,  « »w»  iHrr»Tr*'iu’(* 


Qtjol  I'V  p)  ppd 

thF  Q”  Dopnrf ni(’Dt  ct'  LmihI  <  .'ind  | 

Forest  show  thal  ;m'1'cs  id’j»-UlITil 

iBud  h  ivi'  buf*n  rt'forus t thI  sitAt’*-  I-’-'*-  I  tuiniiiij 
uTiflor  t!u‘  flirc  ctiou  ni*  J.  .\.  lU'y-  'rio*  ;  dQ^Ply 
ronio  from  tin-  ?mts»'ri*‘s  iiKnu-  ;  .  ,  * 

taliiod  Ml  I5('rthjrrvin«‘.  X.tnnaTidin.  , 

ParUo,  Ti’pcusson.  Joiujiiiurt'.  .Mnupo'  SlOi‘1  r 
Mini  Oiilniot.  'I’ll**  I  U-rf  h  it  rvl  I  lo  ums/*- 
rios  contain  I.’./hmi  >oi>nui  plants  I  I|.;i:| 

thi'  otliors  coinbincd  hav«*  a  uapauit.v  LJlllll 
of  3.000.(»(Mi  plants. 

sASKATriii:\VA\  oi  tim  t. 

llojilna.  — -  SusKfi IclH  wan's  pnuhi<’- 
tIon  of  inoiallif’  ininoials  l'»f  llo-  first  1 

Italf  of  IIh*  year  ha<l  a  value  of  $1.  .Ainoi 
103doM  arnl  n<*n  njetallies  Massey 

ftj'eordinu  lo  a  federal  report  th*‘  hnnd«  ' 

"‘Mineral  Production  of  (‘anafUi’’  In  J  nn.  ^ 
thp  former  eatoiror.v  copper  had  a  i>or  loi 


snninipr  tho  rorporation  v.  as  snrccss- i  *  ninrTca;:o  fu'rial  hontlsjnll.  ho  fiibniits  fh 

fill  in  a  tender  on  a  eontraet  j  exeliaimed  tor  new  (’i''.,  first  jthrough  tiixati«jn  j 


it  po.initTed  an  indefinite  inereaf.e 
in  the  nn((*\erei]  J)ominion  note  ia- 
piie.  Lip  Tho  fdho:’  hand  the  bank¬ 
ers  cpbtpitiod  that  creation  of  a 


thal  th*'  interest  on  this  amount  will  have  to  be  supplied  centra)  b«n>,  vonld  not  necessarily 


Utilities  Big 

Beneficiaries 

Exchange  Drop 


mortgage  siiikiii.g  iiiiul  bonds  nialiir- 
Ing  .ruiio  1,  1917.  The  new  homls  I 
have  mininiiuii  iiiti-te.-ti  I'equiroments  | 
of  i'f  hut  if  eariiiu.gs  .ire  siiffieient 
6g  is  lo  he  p.ii  i-  F  than  i)?,  ! 
i.s  paid  the  iliffi'i'ence  will  aeenmu-  | 
late  for  later  iiayineiil.  Tlie  reor  : 
ganization  was  n  ndeied  necessary  I 
by  the  adverse  l  ondilion.s  and  the  ! 
liei-essil.v  for  pa.' ing  in  I  S.  funds  i 
when  exeham  e  w,is  very  costly.  | 


otigh  taxation  anil  il  ''  principal  thronglt  go\ ernnient  loans.  F-’nrther; 

■"I'lte  idea  of  i  \li  ndiiig  credit  today  w  iieii  we  are  suffering  front 
"loo  oxleinled"  eredii  seems  like  giving  a  man  more  of  Hie  .same  kind 
of  poison  of  wliii  ti  ill'  is  already  dying.  On  Hu-  other  hand,  the 
United  States  is  a  ''  I'T'  wealthy  eountry  so  that  the  relatively  small 
amount  involved  n;  '  have  the  effeei  of  heliiiii"  it  lui  from  a  low 
point  and  even  if  Ihere  is  ;i  recession  il  iiuiy  not  fall  to  as  low  ii 
jioint  its  when  the  nflation  movement  was  started.  This  is  luae- 
ti<-all.\  the  opiiosiie  to  wliat  England  did.  whieli  was  first  to  balance 
its  budget  and  take  -..ssi-s,  and  are  now,  so  it  would  seem,  firmly  set 
on  Itie  road  to  rei  o\ c;  y." 


degree  of  "moral  suasion"  in  control¬ 
ling  ereiit.  Consequently  it?  per¬ 
sonnel  wa.s  a  most  important  que.=- 
tieri  Tts  hoard  should  consist  of 
men  experienced  in  banking  affairs 
and  thriroughly  conversant  with  fin 
ancial  matters  in  Canada. 


remine  Hte  i  ..use  of  eriliri.sni  ami  3,,^  thoroughlv  conversant  with  fin- 
,H.  '.v  adUi-il  a  central  l.:v,kin,g  ancial  matters  in  Canada. 

Mnstiiiitiou  c,,';i  i  i.oi  tiave  saved  this  _ _ 

'  country  fioiii  Hu- l■(llls(■•quon(-e-.s  of  the  iir'rriiu  oi 'I'l’i 'r  1  i'. 

deflation  follow  uc;  ll'29.  Huli'fax,  ,N  —  Xov.-i  .sii-otia'.s  out- 

The  hank- IS  .-..ituiiitti  ;!  that  the  Uiit  ■■f  ,  r.-amei-y  l,i:tti-r  .liii-lng  Hi.> 
I  prlm-ipal  new  wcaiioii  of  a  central  aiu  po'.m"-'.  cone 

hank  would  in-  the  iiiHaliomiry  one  pared  with  ;f..">77.019  pounds  In  the 
!  of  open  market  opcrallons  with  .1  Sindlai-  p>‘t-l,,d  of  Inst  .voar  • —  an  In 
I  yiew  to  enlai'cim'.  Hic  credit  sfnic-  I''*'''-'''/ „.-Tinst 

I  .  ,  ,  1.1  .  .  .ainonnfcl  to  Si.,!.,  pounds  u.s  against 

;  fure  and  they  Ircsscd  Hie  point  s:t  1  ana  ,„,,.nds  tn  .tnlv  19.'!2  —  n  gain 


As  to  adoi'tin.g  aii'llidig  like  the  .NR.\  program  in  Camilla  this  husiness  '  i,'^  .such  w  id-'  p.iv.i-rs  were  to  helof  .atG 


i-vn.lit  cfr-,.o  I't'i'.-ise  of  :t.lG.  Till-  .Tiilv  make 
,'  !,  ‘  .  .ainonnfi‘,1  to  877.277  pounds  us  against 

tt  the  point  s:t  1,901!  pounds  In  .July  1932  —  n  gain 


prospeel  lor  hcitcr  p.iironage  in  Hie 


tion  of  ini-iallii-  niim-rals  i,,i-  tin-  firsi  F  ontinued  from  I  .c-c  I)  I  liusiiiess  in  the  p.isi  summer  and  H'f  !  onlerprises  to  croiile  ciiiplo.' ment : 

half  of  tin-  year  had  .-i  vaiin-  of  $1.  .Among  industrial  •’"''^''*'1'!'  „,-osi)eci  for  hcUcr  p.iironage  in  Hie 

inS.ti.M  and  n.m  in.-talii.s  .3.;9S,n:!2.  Massey  Harris  has  .$9.(iu0.0U0  of  -,11  -uid  'vinicr  Hian  last  vear  it  is 

cM.'naaI^-V:>d'’na''i'o^^^^^  In  honds/viih  interest  falling  due  Ocio- /  j;,'/  -‘"l.i^aicd  -hal  the  trusiee  will  ! 

thp  fnrnu'r  ratoirorv  ronpoi  Iitu!  a  t>or  lath,  callinc  for  pa.*inrnt  of  i  rcsort  to  the  minimum  in  * 

valnr  of  ,ti9'..38(;:  g.dd.  ?.33i,.3is.  silwr  $45119100.  wliilp  General  Cteel  Ware.s  1  h.-tsis  nf  Vr  per  .annum  How  I 

n;n'mcVania"''-ai  ''bad  a'"vaiue  'f  $8-000,000  of  63$  bonds  interest  over' the  1%  can  be  pai-J  will  | 

$540,033  and  .sodium  .sulphate  $157.-  on  whieh  is  due  November  1st.  call- j  jgppnj  on  b  i.Mness  during  the  bal- j 
f3l  ing  for  payment  of  $480,000.  ^.-cg  jjjg  year. 


Owing  to  soiii-'  improvement  H'lleader  would  rather  1  w  letrenchment  Hian  further  spending  on  imblie  '  ‘’^H'listeil  to  a  central  Icdera!  maii- 


non  metallir?.  '-nal  h.-iO  a  v.alup 
$540,033  and  .sodium  .sulphate  $1 


"As  far  as  Canada  i-'  concerned,  with  .some  of  the  jirovinces 
looking  to  the  Kedernl  Government  for  financial  assisianee,  with 
railway  deficits  and  'he  elamour  for  heaw  expenditures  does  not 
make  the  immediate  prorpects  verv  hrigh'  could  we  not  begin  with 
the  representation  in  'he  3,000  governments  whieh  exist  in  Canada 
today  and  cut  down  an>'"'ay  by  5094-.  The  amalgamation  of  the  three 
Prairie  Provinces  and  the  three  Maritime  Provinces  would  help.  ’ 


agemeni  Hie  iiersonncl  of  that  board  Ni-i"'  citrni-!  stiiiki-t  iv  \i,bfiitv. 
'vould  have  to  he  of  the  highest  o„''r^A[rn, aphtha 

Charaeter  the  Turner  Valley  is  .announced.  Mtra- 

Ilnl-ineos.  in  Non  A'orli  ele  No.  2  having  striirk  it  In  a  Ume- 

M.al.infPs  III  Acn  inriw  ^  ^ 

Durins:  t|U'  diFru"?ion  of  the  fr'^m  the  Furfare  and  a  depth  of 

bankers’  brief?  Sii  Charles  Addig  fbe  limestone.  The  t^'o 

—i.i,  _ _ _  Other  producing  wells  that  h.ave  made 

asked  -with  regard  to  the  banks  .cimilar  strikes  are  Model  No.  1  and 
tanks  maintainm.g  reserves  in  New  Miracle  No.  3. 
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OTPPI  rtiarger.  relating  to  thede-  |  ^  ' 

DOMINION  STttL  ro™««n‘rd\rcS;„"'<,'r“v„m;  ^  ! 

HEAD  DISCUSSES  l^uAA6rUJuc 

ni™Ejim«ii[|-c::  . . . . .  ..,,„rrH .,.. ,.  o.-i  andjwts  dp, 

I  i-wt  ••  ««/  11  effect  these  two  objects  has  been  icurred  at  Toronto,  was  one  of  that  entrriiu  j  ^  A 

Is  Obscure,  Depending  on  World  formulated  which  has  been  approved  ;„m  croun  of  industrialists  who  ni  iv-  'I'’''";'-'  •  »'*'  found- 1  Operations  Prod^  A  M<^ereie| 

Conditions,  But  Indications  by  the  holders  of  a  large  proportion  ^  ^  *'d  tlie  firm  ot  tiont;’  \\ .  Darling  &i  Increase  In  Returns  At  i 

Promisinir  securities  resident  In  (’an- *''"  Company,  Toronto,  wliieli  a  year  or  ^  $130,883  i 

_ _ ada  and  by  a  strong  committee  rep- |f't*hadian  agricultural  impleti.cnt  in-  two  liiter  r.ntalganiaied  with  that  of  I  _  j 

IID^IDKI  TUIC  VCAD  resenting  British  holders,  which  we  idustry  which  from  the  smalicst  lie-  A,  K.  McMa.stcr  &  Brother,  as  Me-  /iiiODFMT  RATIO  5  TO  1 

Ur  lUKiN  Into  TtAK  have  every  reason  to  helicve  will  be  '^innings  is  now  repre.-t  iitcd  hy  .^uch  Master,  Darling  and  Company,  In  UUKKl-l’i  ] 

_  .  j~r~  n  ratified,  | concerns  as  ilic  Mas,scy-Hariis  t’oi.i-  187f»  he  was  aopointed  general  magi-  mT.-.!.!  i 

Business  Gam^  in  Both  St«l  :  -The  effect  of  this  plan  will  he  to  pany.  Limited,  of  iihieli  lie  was  at  J  ago,-  of  the  Knglish  and  Scottish!  atrm^ 

and  Coal  Departments,  But  give  the  corporation  a  breathing  ! the  time  of  his  passin;  (liairma;i  of  Investment  (ompanv.  He  served  as  _ ro  .  o,rivatanflally  higher! 

sptu-e  in  Which  it  is  hoped  that  a  the  board,  a  po.sition  he  as,.umed  after  |  Pro,sidem  of  the  Toror^o  Board 

better  financial  position  can  he  do-  having  held  the  presideney  and  other  liade  from  iSS;?  to  IS86.  ,»,« ®,Tiniial  report  of  Blue  Rlb- 

veloped  after  which  it  will  be  pos- ! important  cxeeiiiive  positions,  lli,s  .Vrter  retiring  from  the  tjjp  and- 

sible  to  overtake  and  liquidate  its  business  interests  extended  out.-iido  «’.v  of  the  Catiadian  Br.nk  of  '/oni- , 

postponed  obligations  as  well  as  meree  i.n  isno,  Mr.  took  up  ^  . June  ^ 

.  his  re.‘idenre  in  the  United  States  fiends  at  the  current  rate  oi  *  per 

'and  was  for  many  years  treasurer  {  cent,  are  well  coverM. 
of  the  (iener.il  Klcctrio  Company  at  i  Operating 
Seheneetadv,  \  Y.  In  recent  ye.ars  at  $1.30.8W 

he  was  frea.uirer  emeritus  of  the  in  10.12.  Depredation  al^r!^  WO.- 1 
eomivinv  000  income  taxes  $16.3(2  ahd  wrlte- 

■  ■  _ _  offs  of  stocks  and  bonds  of  custom- 

Milliam  M  chadhourne.  whose  cr  companies  $150,000,  lea^ng  net 


Conditions,  But  Indications 
Promising 

UPTURN  THIS  YEAR 

Business  Gained  in  Both  Steel 
and  Coal  Departments,  But 


0^  ^ 'BLUE  RIBBON  CO. 
fhSL  I  LIQUID  POSITION 


.1.  N.  Slirnstone,  whose  death  oe-l1SI7,  Mr.  Dttrling  <’amc  to  Canada  | 
urred  at  Tnrnnio.  v  as  one  of  that  '•'t  IS’fil,  entering  tlie  dry  goods, 


New  Markets 


An  appreciable  upturn  both  in  postponed  obligations  .xs  well  ns 
roal  and  suel  dcpartuicjits  ot  the,jj,pgp  after  the  per- 

'  (irporation  s  bustners  during  the  j,,f  postponement. 

( iirrent  Ifsf.  -'’'f d  a  brighter  out-  j  yi>A^  Only  Alfernative- 

!r:ok  for  the  rei'jediatr  iUture,  de-  ^  '‘While  it  may  be  objected  that  *he 
i'cndent  upon  ino  tretnd  of  world  proposed  arrangements  will  throw  .i 
etonomh’  eonditious  wore  reterred  I  i,jirden  npon  the  corporation  in  fii- 
to  by  Sir  .Newton  .Idbloore.  ture  years  greater  than  it  sliould  he 

(ifeii  of  tne  Dominion  hteel  &  Coal  npon  to  hear,  it  will  ensure  a 

orporation.  Lid.,  in  addressing  period  of  relief  and  it  olniatos  the 
shareholdcr.s  at  tlu  annual  general  i  only  other  possible  alternative  which 


Prices  Still  Low— Building  Up  |  which  it  is  hoped  that  a  i  the  board,  a  po.sition  he  assumed  after  i  P(f''‘‘*dent 


[better  financial  position  can  he  do-  having  held  the  presideney  and  other 
I  veloped  after  which  it  will  be  pos- !  important  executive  positions,  lli.si 


meeting  of  the  eonivany 
.Montrea)  this  vvoek. 
Discussing  devclopmctu.s 


[  would  he  a  receiversltip  with  all  the 
consequent  disruption  of  husiness 
and  unnecessary  expense  or  complete 


jerir  Iti.).,.  results  tor  vvhicli  "Cte  neither  of  which  would 

indicated  in  the  atim:;.l  report  re- 1  i,;,vp  been  in  your  interest.  ” 


rently  made  public,  the  president  !  Turning  to’the  opcr.itions  of  the 

,  ■  corporation  since  the  Iteginning  ot 

‘•^ipeaking  first  of  the  steel  indiis- ^  the  current  vear,  Sir  .Newton  said- 
try  it  is  a  ma Uer  of  common  know-  "Alfhongh  business  in  the  current 
ledge  that  follovvi.ng  upon  the  de-  year  has  not  been  without  its  dis¬ 
cline  in  business  which  we  had  b*  and  difficulties,  ihere 

report  at  the  last  meeting  of  the  h.ave  been  signs  of  improvement 
(  orporation  there  was  a  steeper  which  give  ground  for  encourage 
drop  in  1112.  The  output  of  steel  in  ntent  and  hope  Unit  better  lim.^.s  he 
that  year  was  little  more  than  one- '  .ahead, 

tJiird  of  that  of  the  previous  year,  ‘’The  eonsumption  of  steel  for  in 
declining  to  less  than  ivventy  per  I  ,^u(j  eonstnietion  purposes 

cent,  of  normal  which,  however,  in  Uana.ia  has  I'eea  slowly  incre.i.;- 
was  as  good  o,  better  titan  results  |jjg_  your  corpotation  has  got  a 

prevalent  in  the  United  Slates  and  fa(r  .share'  of  this  increased  tonnage, 
Canada  ~eneraUv,  -'ny  active  canvass  .in.l  tter.sj.ctent 

’’Disposals  ()f  iron  ore  vvere  about  effort  .a  eonsider.able  annmnt  (vf  ex- 
4h  per  cent.  less  ih.-,n  the  previous  port  trade  h.as  been  developed  .in  i 
year  and  thi.s  result  was  only  pos-  orders  have  been  secured  for  rail.-; 
siMe  through  an  agreement  with  .md  other  form.s  of  finished  steel 


Milliam  M  chadhourne.  whose  or  companies  »iou.uv.m  x«^ 
election  to  the  board  of  t^iroolors  j  earnings  of  $70^^511.  ^  re- , 

of  Drtiek  .-^ilk  Mills  h.;s  been  .an-  daoed  Mils  by  S.'iT.SSO  ^d  ^e  final 
no-.need  is  a  prominent  New  York  i  Prof't 


I  lawyer.  Hmslner.s  man  and  politician. 
1  Mr.  ch.-idhoiirno's  legal  and  hu.sinef'S 


i  $55,261  up  from  .$42,342  in  1932. 

'  Profit  and  loss  account  figures 


oarorr  brjncf^  U\  fho  hoard  of 

company  many  and  varied  assoeia- !  ..  .. 

tions.  as  well  as  a  wide  knowledge  :  nrpn-c  .. 

of  and  keen  insight  into  some  of  T»xe».  .. 

the  most  complex  'world  erivnomie  ; '''''"“f**  ••  •• 

q’liesfiotis  cC  the  times,  is,,  Earnins*  .. 

.\  graduate  of  Harvard  fYilver-  |  Prrf.  dividencts  , 
sity.  .Vfr.  i.’hadbourne  was  admitted  ,  Com.  dividondt 
to  the  .New  York  Bar  tn  llO  t,  He  j 
IS  a  member  of  the  American.  New  i  p,,v  surplus  .. 
York  State  and  New  York  City  h.ir  i 
assoelation.s  P  Si  I  Balance 

Mr.  Chadhourne.  besides  being  a!  d—lleficii 
nu  ntber  of  the  New  York  law  firm,  Thn  .hnlanee 


Surplus  for  year 
Prev.  surplus  .. 


\  I  Balance 


145  5 

1952 

$150.86) 

$126,515  1 

50.000 

5O.00O  1 

15.572 

8.79 1  I 

15.000 

10.000 

70.511 

79,527  j 

57,590 

75.587  ' 

74.265 

12.921 

<170.550 

42.540 

112.677 

55.261 

42.5  42  1 

d  —  Deficit 

The  balance  nhbet  showp  total  a.e- 


the  imjdfmeni  industry,  and  lie  wa.x  Brown,  is  a  director  of  American  ooc 
a  direetor  <>n  the  hoards  of  imp.ir-  Mnraeaibo  <  ompanv.  Commonwealth  '  fiiio 


>’  chadbotirnc.  Hunt,  .T.aeekel  and  gp^s  of  $2,710,103  up  from  $2,688.- 


Inventories  are  about  $71.- 
higher  at  $771,145  and 


■'By  aetivp  canvass  .in.i  )ter.sj.«tent  companies.  He  w.a.;  noted  for  international  Corporation.  Inves'- bip,  about  the  r'ame.  To- 

effort  a  considerable  anionnf  of  e.\-  hi-'-!  f*cund  and  eonservitlive  jti  lgni--'u;  nient  Kotinri.ation.  Limited.  M'illiams  ..i  p,,rrpnt  axsels  $1006  708  are 
port  trade  h.as  hi-en  (levelo’ped  .in  i  I'usines.s  and  fituuu'.al  matter.-  m,  i  t^aylor.  Ine..  Me.\rthur  Conerete  from  $1  058  775  while  current 
orders  have  been  secured  for  lail.s  .b’sepli  Newton  Shenstone  w.n?  p  PUp  Corp.,  and  is  president  and  di-  ,j,w:iif(oe  'nf  «oig  '>R7  cnri-i nn ra  with 


p..  and  is  president  i 
f  the  Kighi  Kleven 


liabilities  of  $215,267  ronipare  with 
$220,614  leaviing  net  working  capi- 


si'ale  through  an  agreement  with  .nnri  other  forms  of  finished  steel  native  of  Brantford,  and  after  fin-.Mi- j  rector  of  the  Might  Kleven  '■'>''1^  !  *220  614  leavin-  iiet  working  c 

buyers  under  v.hieli  a  portion  of  f-om  South  .-Vfricti  and  other  parts  in-^  I'ir  I'lihlie  schoi'l  education  went  j  Avenue  Corporation.  In  addition.  ’  ..('“  ’J  tfici  'c'ji  from  $8'’9  141 

the  ore  mined  for  them  vvas  stored  of  the  Kmpire.  While  tliese  w  ill  not  1 1"  ciiietigo  w  liere  lie  was  engaged  I  h--'  is  connsel  for  the  Chinese  (lov- ^  *  romnRriii’'e ' fl  ure™.  follo'w- 
awaiting  such  improveirent  in  e<tn-  yield  a  ;irofit  Ihey  furnish  a  desir-  vvith  the  l.akeside  I’re.ss.  In  187ii  he  leinineni.  was  counsel  for  the.  United  |  '  ^  1933  191 

ditions  as  would  permit  its  rocept  able  .i.'.Jitton  to  the  tonnage  passing  was  appointed  deputy  registrar  of  »  « 

at  the  works  where  large  stocks  ihrongh  tfu'  work.s  and  enable  the  Biant  county  .and  in  1881  heeauie 

had  accumulated  and  storage  space  corporaMon  to  convert  a  certain  seereiarv  of  A.  Harris  Son  <(:  Co.. 


at  the  works  where  large  stocks  ihrongh  th 
had  accumulated  and  storage  space  corporaMon 
was  not  availanle.  amount  of  i 


was  not  availanle.  amount  of  inactive  maiei  ial  into  e.u;h  Brantford,  manufaeturcr  of  agrieiil- 

"Owing  to  restricted  operations  and  provide  employment  for  men  w  ho  ttiral  implements.  M  hen  that  ( (•m- 
at  the  Sydney  works  no  shipments  would  otherwise  he  idle  and  without,  pany  amalgamated  with  ihe  .Massey- 


of  ore  were  required  there.  In  these  j  adequate  means  of  support, 
conditions  the  outrut  of  the  mines*  "Kurther  assistance  toward  the 
at  lYabaaa  was  greatly  reduced  and  avoidance  of  unemployment  has  been 
it  was  necessary  to  confine  opera-  given  by  the  government  whit  h  lu- 
tions  Ihere  to  aboat  two  days  a  thorlzed  the  mtuiiifaetare  of  .in.aiio 
week  dT.rmg  the  year.  j  tons  of  rails  for  the  Canadian  .\.i 

"In  these  .-’dverse  eircumstanees  '  tional  Railways, 
it  was:  oniy  po.'sible  to  achieve  even  "The  works  at  Sydney  are  now  em- 
thc  result-:  (iiscloied  by  the  ac-  ployed  to  about  fifty  per  cent,  of  :i 
counts  before  ymi  by  the  most  dras-  pacity  and  this  condition  will  con 
tic  reductions  in  eve:  v  item  of  ad-  tinue  until  the  end  of  the  year, 
ministralive  and  operating  expvvnse.  "Condiitons  with  respect  to  di- 
And  here  I  wi.'-h  to  repeat  .and  em-  posal  of  iron  ore  are  still  unsati.s- 
phasize  the  statement  in  ihe  report  factory.  The  restricted  operati.m 
of  the  directors  that  these  reduc-  of  the  blast  furnaces  at  Sydney  die' 
Mon?  were  loyallv  accepted  by  the  not  require  any  additions  to  ’*!• 


n’lre  .staff  and  workiu-i 


stock  there.  Shipments  to  Gernia.i> 


Idle  corporation  althouck  they  cn  though  subject  to  the  influences 
'a;Ud  in  mr.ny  eases  .i  very  serious  which  so  greatly  reduced  output  la.-i 
handicap.  It  i.s  a  matter  of  sincere ,  year,  are  expected  to  he  .somewh.ii 


regret  that  the.^e  economies  with  larger, 
'.heir  attendant  inconveniences  must  with  the 


Through  an  arrangenp-nt 
government  of  .New  finind- 


be  continu-?d  until  eandilions  have  land  about  25.0ii0  tons  will  he  ship- 
uffi.  iently  improved  to  allow  some  ped  to  Kngland-  But  a  continuance 


Harris  firm  in  1811,  he  heciini"  seere- 
titr.v  of  the  new  eompanv.  He  ,vas 
appoitited  treasurer  iti  I'u'l,  first 
vice-president  in  1!'17.  President  in 
Pi.'l  and  chairman  of  the  board  in 
1110. 

His  diroelorshi (IS  imludod  I'lissell 
.'.loior  t'ar  t  o.,  tho  Mt'vvan  1  o.  Lid., 
the  cii.v  Dair;.-  Mo.  Lid.,  iho  Vontv 
Pl.)\.  I  d..  Brantford;  v  iee-prosidoni 
et  th  |■.•lnacia  i'.m  Io  and  .Motor  <  o., 
aii'l  direcior  and  chairman  of  the 
iocid  of  Otto  Migel  Co..  Ltd.  and 
prcM d'.ni  of  the  Miis.«ev-Harris  Hal¬ 
ve. i-r  I  o..  Ine..  Batavia,  .N.  Y. 

'll.  pliensione  served  a.s  alderman 
I  f  Brantford  for  some  years  -ind 
also  as  chairman  of  the  Board  of 
water  commi.ssioners.  He  was  a 
governor  of  .Mc.Mastcr  Univei.siiv  and 
treasurer  of  iho  Toronto  Biblt' 

I  'ollege. 


Current  Adsstii 
('urrrnt  Linbilitie; 


N^t  work  cnpital. 


1.01)6. ft* 
215.267 


1.050.775 

220.634 


'axatioil, 

(  oal  Situation  Better. 

'With  respect  to  coal  mining  ai 
inch  you  are  all  interested  as 
...ireholders  in  the  two  nia.jor  niin- 
g.g  companier  in  .Nova  tscotia — Do- 


of  this  business  will  only  he  possible 
under  conditions  widely  different 
from  those  now  prevailing  which 


importation  of  ore  from  noiicio' 


Henry  \V.  Darling,  whose 
oteurred  rece'ctly  ir.  .New 
plaved  an  rupori.int  I'lrt 


States  Liquidation  Commission  in 
i’aris,  1111,  i.s  a  member  of  the  exe- 
death  entivp  committees  of  the  Serbian 
York.  Child  Welfare  .Nssociatlon  and  the 
n  fi-  American  .Iiignslav  Society,  and  an 


eommereial  develop-  onistandiiig  fignre  in  educational 


PIG  IRON  OUTPUT  | 
BEST  IN  2  YEARS 

Augiut  Production  of  35,233 
Tons  Up  From  31,689  — 
Steel  About  The  Same 


Pig  iron  producer.s  in  Canada  re- 
porifyi  August,  output,  at  15.233  long 
tons  which  was  the  higheei  month¬ 
ly  tonnage  sjace  July,  1031.  and 
compares  with  11,680  tons  in  the 
previous  month  and  5,002  t«n.s  in 
August  of  a  year  ago.  The  figures 
for  the  month  under  review  includ¬ 
ed  20,742  tons  of  basic  iron  made 
for  the  further  u.se  of  the  reporting 
firms.  10,540  tons  of  basic  iron  made 
for  sale,  and  3.951  tons  of  malle¬ 
able  iron  made  for  sale. 

fhirnace  chaigcs  during  the 
month  included  60,708  long  ton.s  of 
imported  iron  ore.  18.821  shorfions 


African  mines  at  price.s  much  below 
our  cost  of  mining  and  transporta- 


...aion  c.-tul  Comanv  and  Nova  Sco-  vvithout  any  prelerence  for 

.a  Sceel  iV  Coal  com r any -the  sit-  ore  produced  in  British  territories. 
-.itiOii  was  somewhat  better,  ai-  in  Inal  Sales. 

..'jiigh  :  long  wav  from  normal.  “The  position  of  the  coal  raining 

Ihe  iota!  oitpiii  of  all  the  mines  companie.s  has  been  .somewhat  im- 
conrrolled  oy  these  companies,  was  proved.  The  moderate  revival  m 


ments  both  in  <  anadii  .-'tid  the  Unit 
ed  States  over  ii  long  period  o 
year.s.  Entering  busine.s?  in  Mont 
real  in  1862  the  earlier  p:irl  o’’  hi; 


eharitahle  and  military  organizations  limeslonm  and  36.613  short  ton; 


of  parliiular 


ong  period  of  in  .New  York  State. 

dne.ss  in  Mont-  In  .April.  1012,  he  g.ained  eonsid- 

ler  p.irl  o’’  his  erahle  prominence  for  hts  economic 


to  treatise.  "The  Dep-ession -  It.sCauses 


of  roke.  Of  the  limestone  4,114 
tons  were  qurrried  in  Canada,  and  ; 
of  the  roke  27.500  tons  were  car¬ 
bonized  in  Canada  including  18.290  * 


The  'majority  of  cancers 
-in  early  stages-can  be 
successfully  and  completely 
removed  or  destroyed  by 

Sui^eiy,  X-rays  or  Radium 

r'PRJEAD  the  encouraging  findings  about 
cancer. «  Too  many  people  can  see  only  the 
dark  aide  of  cancer. 

There  is  a  widespread  and  mistaken  belief  that 
cancer  is  incurable  and  that  nothing  can  be  done 
to  stop  its  destructive  progress.  Such  belief 
leads  people,  $i7ho  have  reason  to  suspect  its 
presence,  to  delay  having  an  examination — ^until 
it  is  too  late. 

Another  reason  why  cancer  often  gains  headway 
is  because  in  its  first  stages  it  is  usually  painless 
and  therefore  disregarded. 

Wounds  that  refuse  to  heal — warts,  moles, 
scars  and  birthmarks  that  change  in  size  or  color 
or  become  scaly — abnormal  lumps  or  strange 
growths  under  the  skin  in  the  breast  and  else- 
where — unnatural  discharges — all  call  for  im^ 
mediate  action. 

Jagged  or  broken  teeth  should  be  smoothed  off  or 
removed.  Continued  irritation  of  the  tongue 
or  any  other  part  of  the  body  is  often  the 
beginning  of  cancer.  When  any  one  of  the 
first  signs  of,  cancer  is  discovered,  there  is  no 
time  to  lose.  If  an  early  discovery  is  made,  the 
probabihtics  are  that  surgery,  X'rays,  or  radium 
can  effect  complete  recovery. 

Cancer  is  neither  contagious  nor  hereditary, 
although  the  history  of  the  disease  shows  that 
certain  types  of  individuals  and  certain  families 
are  more  susceptible  to  cancer  than  others. 

Some  forms  of  cancer  are  obscure  and  can  be 
detected  only  by  a  physician  who  has  had  long 
experience  ixnth  the  disease,  but  many  of  the 
ordinary  first  symptoms  would  almost  surely  be 
discovered  in  a  thorough  periodic  health  exam¬ 
ination. 

Tell  people  that  cancer  in  its  first  stages  can 
usually  be  entirely  removed  or  totally  destroyed. 

Help  to  save  lives. 

Metropolitan  Life 

INSURAJ4CE  Company 


.Miotit  S'l  pt*r  ccnl. 


the  previou.s 


activity  which  ha.:?  been 


M’anridian>.  ii:-?  he  beranie  the  s-cn-irl  an  i  ilie  Way  Out.'’  in  which  he  ad-  f  anadiam  coal 

pre.«ideni  of  liie  i'aii''ilian  Btnii  o."  vncaterl  the  adoption  of  the  method.si  M^c^he^^ight  months  onding  Au- 
l  ommeree-from  1886  to  1800  of  science  in  meeting  the  economic  1 , he' Empire  ha7  been“buirt'u7'iTfuch 

Born  in  Edmhiirsh,  Scot.and,  m  ,  effect.s  of  the  hiisine.ss  depres.sion.  more  hv  motives  of  seif.interL  th,n 


»KE0ERICK  N.  ECKCR. 
PRESIDENT 


year's  figures,  nr  little  better  tham  mferred  to.  made  for  some  increase 


naif  the  capacity  of  the  mines. 


In  consumption-  A  very  determined 


"The  outp'Jt  of  th7  mine.?  operat-  m  extend  the  territory  of  dis 


ed  hy  Dominion  <  oal  Monip.,ny  in 
which  you  are  more  particularly  in¬ 
terested  ill  the  vea.’s  10:;]  and  1032 
in  pro.ss  tons  va.s  as  follows; 

l'(3l  1932 

Cepe  Breton  Collier;ee  r.3('8,072  2.027,0b" 
Sprin^^hili  Collieries  477.3'^^ 


2.01^3.463  2.423.956 


IV  in  tribution.  which  was  a«sslst.cd  bv  an  C 

rlvin-  enlargement  of  the  regulations  with  invctor.,  Chrmtcie 

1  l‘i32  f^sard  to  suhveniion.=  in  respect  of  _ 

“  freight  rates  was  iiricliictiv e  of  con- 

.,,,  'siderable  new  tnisines.--.  The  output  A  1  'lie  iiresent  time  political  pro 
27,o6n  for  the  .vear  is  likely  to  exceed  ihiu  ^  gramme  making  is  prnceedini 
‘(6'.29ii  of  last  year  by  to  inn, 1)63  apace,  and  there  i.s  sufficient  mate 

!  ton.s.  The  average  price  realized,  'finl  in  eurrent  events  tn  kceji  ant 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


flic  Iiresent  time  political  pro- ’  pre.sent  system.  This  proves,  how- 


‘'Here  a.?3;r. 


,  due  to  competitive  conditions  and  the  active  body  hn.sy  for  ;i  con.siderable 


which,  however,  .did  nor  greatly  ai- j  earlier  months  of  the  vear  whtti  there  are  more  than  enougii  problems  -^Ir  .1.  M.  Keynes 
feet  the  wording  lorce.  anti  niore :  ,jiost  of  the  iniport.int  enniracts  were  of  general  interest.  It  js  not  rem-irl 

effective  t o-(:iperalio:i  produi  lion  ■  pinned  will  however  lie  lea  -  I’n  in  -r-i  •  r  ,  v.„ '  e  siikh  i 

costs  were  ,<o.,iewhat  reduced  an  i  *  ^^st  eaUs  prfei  '  There  ,s  a, ways  a:i  an- of  unreality  ,  o  he  informed  th 

better  re.vitlt.s  were  oMUineei  in  the  V^^o  the  ouMonk  uoon  the  fu  l'nu.ra:nnte,;  that  -.re  1  ense.s  of  he  B,g 

. . _ _ _  n>  -ail.  not  possinle  .o  most  to  tlio.se  of  the  ;-o(  la  O'  Partv,  mgs  are  verv  it 


economics, ;  ]f,w-  rate  of  sterling  r  xehnnge  in  the  period.  I-'or  tlie  riot  in  li.-t  Bari 


costs  v.ere  .■‘oinewhat  rcauced  an  I  i  j 
better  re.eults  were  oe.rained  in  the; 
Oferati-on  of  Dominion  (,'oal  ('<m-ir 


pany  whose  statement  inairales  »*  speak  with  anv  mea.siire  ofeertaint  v 
fonsideiame  improvcmtni  I’ver.yvorld  conditions,  whether  we  like 'it 


those  01  the  previoii.s  year,  al-|or  not,  will  eoriMnae  to  have  their  !.o,oh'v  of  notiee  hm  li 

though  .sitil  not  whul  they  wo.ild  he  effeet  upon  conditions  in  this  conn  "J  ,  ,  ' 

with  more  normal  proinclion.  It  i.s|,pv.  If  these  -mprove.  as  there  ' 

to  he  regreited  that  similar  results  spenrs  to  be  .some  gnuind  to  expect.  ' 

were  not  imssihle  in  the  case  of  Canada  will  share  in  the  iminove- 

Nova  Scotia  .Steel  A-  f'oal  (.'o.  <ind  rrient.  would  he  ii  Naiional 

that  it  tiec.ame  nece.ssary  to  allow  -while  no  dir.r:  i.enefit  to  your 

its  affairs  to  he  put  in  charge  of  corporation  has  t,.  en  derived,  it  is  e.vistence. 

receivers  and  liquidator:;  appointed  general!?  felt  tha’  favoriihle  lesiilis 

hy  the  Suprem-  i  ourt  of  Nova  Sco-  have  followo I  the  Empire  (  onference  "  ' 

Ma  hy  whom  they  have  hi-egi  admin-  at  Ottawa  and  There  i.s  reason  to  he  'hem. 

istfrcd  .since  Utli  .I.nn\j;  ry,  I'lll.  hopeful  tha-  tIk-i  will  be  enhanced  Th'’  tone  rd  the  thri 

Kclafions  1.  iichniigcd.  as  time  goes  on  ports  uist  is.eiied  by  tlu- 

'’As  stated  i'  the  reiKirt  before  "The  posmhihiv  of  better  oppor.  i.s  ideasanily  aca'lcmie 


n  in  Miiiium.gii,  .->co,..,m,,  a.  ,  e, ,cms  oi  .  nc  nusine.ss  nepression.  more  by  motives  of  self-interest  than 
— — — — ^ •  many  imperialists  may  be  ready  to 

^  •  *  •  •  •  admit.  The  type  of  analysis,  how-  ~  ~ 

rt Si  QTini  m  "'hlch  puts  down  the  plain  I 

Cff  A  effects  of  industrialism  as  the  results  I  - 

Inventor..  Chronicle  (London)  df  capitalist  enterprise  seems  to  he  SERVING  CANADA  SINCE  1872 

- - - - - too  static  in  its  methods.  It  is  verv  . . . . — 

.--n'  ''n;:-  - . .  K-  f-™,  Thi.  ,„ove..  ho.-  h^T  rh"t!f'X«  . -  - - . -  . - 

a  current  events  t..  kcc!.  anv  :  t  ied  from  such  respecUible  sources  i  .^f.sternization  of  the  native.  So- ,  tons  of  pig  iron  were  m  KOIRS  Ueloymg 

body  hn..v  for  a  ron.mderable  I  a.s  the  .McMillan  Report,  the  I.iheral  *  h  i  f  of  in-  Canada.  Ilurmg  the  eorre.-.pondine  |  WeStcm  HarV*>St 

.  For  the  So(  in  h.-t  Ban  v  .-Hone  '  Y.'llow  Book  and  the  later  works  of  :  f  “"less  the  world  is  ;  period  of  1932  output  6 mounted  to  j  «*tcrn  rxnrv 

aremorethanenougi,  problems  Mr  . I.  M.  Kevnes.  f  j  to  return  on  its  tracks  i  is  hard  t(>  90.150  tons  and  m  1931  10.162,737,  Bank'''^^^^' \f^nt-car«  tele 

,  ,  I  see  how  some  of  its  ideals  ever  will  |  tons.  I  '  oe  ManK  ot  vinmrc.ai  s  teie- 

leiai  iiiKicsi.  It  ,.s  not  remarkable,  for  example,  i  be  realised.  i  Production  of  48,650  tons  of  steel  j  8*'‘’''phi('  crop  report.  ic.?uod  Thurs- 

re  ts  always  an  air  of  unreality  ho  be  informed  that  Ihe  working  ex-  j  Enough  has  been  said  to  show  that  !  ingots  and  dire(«t  steel  castings  in''*'*.''  Harvesting  operations 

political  proi.ra;iinie,:  tliat  are  [  pense.?  of  the  "Big  Five"  are  unneces- I  on  the  whole  the  l.abour  programme  i  Canada  during  August  showed  littlei'n  'hb  Prhiric  Provinces  have  been 
.  and  m  a  way  ,h:i:  atiaches  sanly  high.  The  iiropo.sals  for  .sav-)ie  not  marked  by  any  great  origin-  change  from  the  40,076  toins  report-  delayed  hy  rains,  which  may  lower 

!i>  tho.?e  of  the  ;-o(  iaii;-’  iharty,  mgs  are  very  likely  to  run  along  lality  Where  of  course  there  is  ed  for  .iuly.  The  August  figure  in-  'he  grades  of  the  grain.  Approxi- 

loe-  not  mean  m  .  ny  that  the  quite  commercial  lines  after  the  for- ,  room  for  a  considerable’ amount  of  I  eluded  46,070  tons  of  ingots,  all  of  niately  SSfr  of  the  wheat  crop  has 

immes  thems'lve?  arc  not  maiionofa  single  Banking  (  orpnra  -  difference  of  opinion  is  in  the  way  I  which  were  made  for  the  'further  I  been  threshed  in  Manitoba  and  556'. 

y  of  notice,  l  ut  Hiai  they  iiave  lion  under  Governiiient  control.  The  in  which  it  Is  likely  to  be  put  into  *  *^he  reportiag  firms,  and  1,680  ]  in  .Saskatchewan,  but  .4lberta  is 

•  of  detachmeiK  v.iiich  is  for-lfurihei  recmninondations  in  this  onenatinn  Thronphont  these  re-  tons  of  casting.s.  most  of  which  '  backward,  only  a  .small  pereeniago 
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Rains  Delaying 

Western  Harvest 


There  is  always  an  tiir  of  unreality  ho  be  infor 
about  political  proi-ianinie,:  tliat  are  '  penses  of  tl 
issued,  and  in  a  way  ,h:i:  atiaches  '  s^arily  high 
most  to  those  of  the  i-ociali;-!  Party,  ings  are  \ 
'I'his  does  not  mean  to  .-ny  that  the  quite  conur 
pro.grammes  tliems' h  c?  are  jioi  maiionofa 
wiirlliy  of  notice,  but  that  they  iiave  lion  under 
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uiitiei  I ecoininotidiitions  in  this  operation.  Throughout  these  re- ,  tons  of  pasting.^. 

(  spei  I  are  confined  to  question.s  of  ;  ports  there  are  appeals  to  democrac.v  I  were  made  for  .sale. 
0.1^  .iTid  short  term  credit,  which  is  and  to  the  sovereignty  of  the  people  ^or  the  eight  mor 


ere  made  for  .sale.  jof  the  crop  having  been  threshed. 

For  the  eight  niontlis  ending  A’u-i  While  the  rains  have  improved  pas- 


ing  of  the  school  agm.  and  ifhe  Labour  movement  itself  quite  a 
added  to  the  programme  '  growing  tendency  in  favour  of  the 
WHS  unsueeessful  in  Biin.  nsp  of  some  form  of  dictatorship  in 
natural  that  upon  such  a  the  event  of  the  need  arising.  "This 


hii:  has  not  materially  chang-  'unity  for  disposing  of  the  wheat  the  sentiments  so  well  known  to  the  pieii.f-m  as  slum  rlearanee  a  more  iis  a  very  significant  sign  of  the 


ed  The  relatiuns  heiwecu  your  eor- 
poratio-t  and  .Nova  Sfotia  Steel  & 


surplus  is  a  hopeful  feature  in  the  readers  of  the  Webh  compendium 
outlook.  .\i;?  measure  of  sticce.ss-  inrerspersed  with  more  radiial  se. 


CosI  (Company  The  operations  cf  recovery  bvi.'-tness  conditions 
it;  m-.nes  and  'vork?  are  still  con-  Tni'ed  .states  will  without 

■ducted  under  the  supervi.eion  of  the  { he  -efiortfid  in  better  condl- 

t  tions  here 


workin-T  agreement  has  been  made 
wUh  the  receiver.?  and  liquidators 
under  which  the  operation.?  of  the 
three  compjnips  will  be  rarried  on 
to  the  he.  t  advantage. 

'A\'ith  respect  to  financial  condi¬ 
tion:  it  will  he  ri'adil’.  understnol 
that  with  H  decreasing  volume  of 
iipinos.--  and  ;  ronsequent  shrink¬ 
age  in  revenue  the  difficulties  with 
which  your  direetor.s  have  had  to 
!e;ii  were  IK)  les's  serious  tha.n  liiose 
■  )i  pioeuriiig  h'lisiness  and  iiiaiii- 
T;i'ii,iig  operat iuii."  even  on  a  re- 
Miclcd  .stale. 

"(  Mr  .good  friends  the  hanker.-i, 
..tre  no;  i.ticiiiied  to  uiiike  sueli  ad- 
luces  as  w  ere  rei|iiired  to  carry  on 
:li.'  biisliie.s.s  of  the  co"poi  at  ion  and 


outlook.  .\i;?  measure  of  siicce.??-  interspersed  with  more  radiial  set-  pr 
ful  recovery  bii.''!nes?  conditions  tions  in  italics.  The  prepr-n'  .'?i  rie.?  jio 
in  the  Uni'e'i  .states  will  without  a  continuation  of  those  submitted  w-r 
ducted  under  ihe  .=upervii?ion  of  the ! he  -efiorfed  in  better  condl- j  m  the  last  Labour  '  onfetenre  at  or 
ot'.icer.?  of  the  court,  with  the  as- ^ here  iLeicestor,  and  thev  ronunue  and  .am-  ,  nu 

sirtance  and  eo-operation  of  the  of-  "Canada'--  poMMon  la  fundamental- [  pijfy  t,he  programme  there  laid  down  nu 
ficers  and  naff  of  the  corporation  sound  a’'ho'igh  great  care  will  h®  jf  g  programme  is  to  he  isnied  at  jTI 

aJid  Dominion  Coal  Company,  and  a  tequired  to  p-eserve  this  condition.  g^]]_  ^qd  presumably  an  avriwpdl>-  de-  .erj 

What  i.  w-snting  i.s  a  forward  move- I  jjjf,f,ralic  party  must  do  this,  then  ^r. 

ment  in  b  is  ne.s.?.  greater  utilization  jhe  present  time  is  the  he:  t  for  a  re, 


programme 


at  ,  times,  and  the  vigorous  protests 


1031,  respectively.  iother  grains  are  below  average. 

- - -  j  Ontario  threshing  has  been 

Venus  Cigarettes  &  Cigar  *  practically  completed  and  w’hilo 

,  or  J  r\et  •  yields  of  spring  gi-ains  are  be.lo?v 

IVlake  rrererred  Uttering  average,  the  quality  generally  is 

-  I  good.  There  are  good  crops  of  ap- 

The  Venus  Cigarettes  &.  Cigars  Co,  iples  and  grapes;  roots  are  hclon- 

Llmited,  are  making  a  direct  offer- I  average:  the  tob.icco  cron  is  bclo'v 


and  the  Labour  Party  realise.,  he  little  doubt  of  this. '  The  Presiden-  !  ^/ron-cumul^  v?  beanng  !  erSs  a^e  expected  t^ be’rout "a ve''- 

perhaps  than  .an V  w-hat  slums  tia)  speech  which  opened  the  Con- |  8  per  cent.  The  pros^  age  t^e 

n  terms  of  human  h.appincss  :  gress  at  Brighton  breathes  the  very  j  g^,es  that  the  present  issue  ! average  ^ 


liquidators  ment  in  I'-iF  ne.?.?.  greater  utilization  jhe  present  time  is  the  he:  t  for  ;i  re,, i 
>n.?  of  the  t  e.'OtircP.;  of  the  country,  and  j  reconstruction  of  Labour  ideals  The  lakc 

carried  on  act-ip  cmplo.vment  of  its  power  itas  given  time  for  a  Jlii  : 

,  .  .  pause  in  w  hich  resefirch  and  con- ;  P'^m 

oial  condi-  fri^en  'hese  we  can  look  forward  j.fj]jdafion  ran  he  ?ven  carried  on'  eri 
understnod  lenfrlenep  and  the  assured,  entitled  ".'oeiH lism  and  ir  i 

volume  of  hope  oMu  tier  times  ahead.  (  v.,„ii,ir.n  ef  ti,e  I'rople"  eon-  <>f  . 


eeond  plan  is  rnatnlv  roneem-  i  spirit  of  English  freedom.  D  ctator-  |  *;  j^r  the  installation  of  machinery;  fn  IrUtsh  Columbia  rain  has  been 
h  remedvine  defect?  of  private  ship  is  identified  with  capita  hem.  [  to  manufacture  100,000  i  '^feLthatTtha^^ 

prise  t, snot  eyperted  that  any  land  the  resulting  regimentation  of  *  daily,  and  other  .General  hLunV 


5Tjvri  jie-ve  M  r.ut  jijuR  iui  a  soLciation  TH  D  wo)]  rnTfiPn  out 
wiTh  fonfiienrp  and  the  asBur^i  ^  PUfithTl  ".-ori;. iiRm  and 

hope  oMu  tier  times^head.  ^  i>„ople"  eo„- 

,  •  e  1  J  I  J  T  leerns  itself  first  with  gcner.'il  ideHl: 

OCSUharnOIS  Scncdulcti  lo  Ijp  which  nothing  slai-llingly  new-  i.- 

Deliver  72,000  More  H.P  'o'"  After  a  .iescriiitlon  of 

’  _  the  present  day  situation  in  sonir>r»' 

■Aei  iinidig  to  eonirac-t  power  de-  ''"I'dirs  the  evils  are  set  down  .is  due 
liveries  of  Heauharnois  on  October  ho  capitalism  and  the  fat  lure  of  lb,. 


Isi  iie.xi  will  he  increased  from  60.- 
ijdi.i  to  III.ijijO  hor.se  power.  Of  this 


.National  (Joverniiienl.  The  i-eriiedy  ai 
suggested  i.s  Soc-ialisiii  of  the  ustuii  tl 


:„I  .Men-  ve  9ga,nM'  tl  Cigarettes  daily,  and  other  general  'to  comnlete  having  or  the  threr.h- 

.  r.  fpriMre  acam-f  .Mum.s  will  , opinion  is  held  repugnant  to  the  |  corporate  purpfsses-  lin=' of  grain  Frutf  n-op?  genecallv 

-il-e  piacp  where  enierpnse  has  pro-  '  tion  The  detailed  question#  which:  A(5cordin?  to  the  prospectus  the  if"  ou.fiBv 

I'  -  Its  motive  ronsiderahle  this  difference  of  opinion  raises  are  |  management  believe  that  net  profits  ^  ^  ^ 

CT'  -n  of  the  proposal?  is  concern-  i  not  easv  to  resolve,  but  from  the  |  wriii  amount  to  $27,S75  a  year,  sufti-  r»  i  x-i  i  a  t  i 

d  ;h  relaMopshin:  hot-vesn  cpq .[  nature  of  the  case  the  verv  Insipidity  clent  to  meet  preferred  dividends  and  !  New  Beard  E!scte.d  .44  Tooke 
r  I  .I'ld  local  author'i :c-,  a  ?i|htpnt.  j  of  the  general  Socialist  policy  (what  leave  $21,375  applicable  to  the  com- j  Brcther?  Annual  Meeting 

f  I  iii-.'-e,  iinmi  wliich  ;:.,riaiipt;  enn  'eisp  c.on  ’’-we  are  all  Sociali-sts  now’'  rnmj  stock.  The  management  also  _ i _ 

ml  I  iin.'iginHrv  nib-s  fm-  an  imlim  [mean?)  mu.st  concentrate  attention  states  That  it  i.s  their  intention  to  in  ^3  3f,p  3ppii,9i  mecMng  of  Ton'm 
'll  it-,e.  An  extensive  j.ijtdic  work:-!  Mm  the  question  of  means  rather  than  crease  prodiietion  as  the  sales  vol- I  limited,  held  here,  \Y  K. 

I'-  inline  of  litis  i\))e  f.'iBfi  in  wilt)  |  end.s.  unie  warranls.  'I'niwer  was  pleeied  president  and 

'..'.'T  '\">>''Ugh  many  pci^ple  hold  that  ,7 -Donald  A.  Young,  vice  (iresi  lent  and 

u)  ot  hanli.ii.';.  i  onsiderable  such  bodies  a.s  the  T.U.C.  ate  not  TIIKI^T  .SIOKI'.S  IHvlltr.MtS.  Hinnaging  direcior.  Tlie  new  hoard 
'''  he  needed  foi- this  ptnpose,  (jpiii,,cr^(jp  but  oligarchic  in  prac-  ...pilin'  of  the  lioard  of  di-  includes  llie  following;  Col-  H.  .1. 


;"'-;s  I  i;  r^  di  erbtVa  i  m;  Hy-l'islouary  type.  The  norm:il  eliel.bs 

b-islness  of  the  I-c^  potation  'Um  dm  Electric  Commission  i.s  sehed- 'about  hours  auil  condlMons  ot  wo,  1; 
it  enu.naiMe-;  willioiu  ■•'OiiiP  fur-  'lied  10  iiike  40,000  h.p.  and  Mont  a le  repeated,  and  quite  orl liodox  sen 


-•  I  onsiderable  such  bodies  a.s  the  T.U.(  .  ate  not  TIIKI^T  .SIOKI'.S  IH$ll)hNhS.  Hinnaging  direcior.  The  new  board 
f‘"' I*'!-’’  l’'i''l’ose,  democralie  but  oligarchic  in  prac-  iiie''lin'  of  the  lioard  of  di-  includes  llie  following;  Col-  H.  .1 . 

redirection  of  some  pan  of  tiee.  Ihe  fact  reinaliis  that  in  spirit  of  TTirifl.  Stores.  Limited  Trlliey,  C.  W.  .Macl.ean,  W.  Gordon 

tiaiili  deposits  will  meet  Hie  they  are  strongly  demoeratic.  The  September  10th,  the  follow- 1  Hanson,  Doiiuld  A.  Youn.g.  H.  B.ar- 

i'lflmmee  of  llie  T'rade  I'liion  move-  ^jyi, ipo.i.s  were  ileelaied  for  Hie  I  rett,  E.  .1.  Kni-.x,  ami  W.  Iv.  T'rower. 

.  Ills  w  iili  a  qii. ..  liipiii  01,  llie  Labour  Barty  is  |  q,,ai-tei-  emliii",  Sriitemher  lOtb,  In  liis  ail’ii'css  to  s'lareliolilers,  .Mi-. 


d  I  epol  I  it.  Ills  w  illi  a  qilt 


Hied  eompaiiie-:  wilbout  .'■'Oiiie  fur-  "'‘hI  lo  lake  4ti,U()U  n.p.  ami  .oum  = .  v  .  - 

.iie.  .sei-nriK  than  is  ‘aiforded  bv !  Bower  25,000.  The  balamee  of  timents  upon  eeoiiomn;  p  aumu.--  .'t^ 

.sm-n  assigii'niem  of  ernent  assets  [  ^'"'0  h  p.  is  of  eoUr.se  taken  by  ■  interna  lonul  eo-opeiai .011  at.  pm 


.,s  ina\  be  made  under  piovisioiis  -"'Imitreal  Cotloiis.  Hoiwaid.  »  ,1  ,  .1  , 

of  Ilie  B.'.uk  Act.  Tbev  have,  how  T  lie  eumpany's  eontraels,  whieh  1  he  mam  mtei-est  of  t lus  :  e,  im  . 

mei-  ■■i\''ii  smh  Mipport  as  was  ''"H  'or  eventual  delivery  of  l62.inio  howevei-.  lies  111  ilie  pro|io:sals  wbmb 
i.eeiJed"  upon  the  a.s.,uram-e  Hiat  h.p  comprises  the  following:  ideal  will,  finaiiee  ami  haiiUm  .  I  m 

Hieir  intere.st.s  would  beptx.perlv  Hyd,-o-Blectric  I'owe^  '  omuils- ,  general  1  liesis  is  i  hat  11  ,s  w  i  one  :  o 
ROrured  j  sion  of  Ontario.  2o0,0f»0  h  p.  at  $I:>  .!iu?  powor  to  rontnx  fmaiu’o  i“  itf 

"In  the  cireomstanre.s  it  berame  per  annum;  Alontreal  Light.  He.it  6r  m  private  hands.  Stigge.iiious 
apparent  Ihet  the  position  of  the  Consol idatod.  20O.nno  h.p  at  made  for  the  transfer  of 

corooration  x.'ith  respect  to  work-  ^H,65  per  h.p..  azid  Montreal  <ot  functions  into  puhlf  hand;--  ^'h'’■ 
ing^capBal  must  he  improved.  This ,  Limited.  12.000  h.p.  of  which  may  prove  »o  be  a  moi-r  interesH  M 

co^d  only  be  done  bv  obtaining  ^  P  and  the  balance ,  portion  of  'he  report  i;.  coarcrnc'. 

some  reUef  from  interest  and  sink- *  o®  option  at  $lo  per  h.p.  per  an-lwith  the  reform  of  defects  m  the 

num. 


corporation  x.'ith  respect  to  w-ork- 
ing  capital  must  he  improved.  This , 


Ii  i.-;  I .  albiwed  t 

:-l':,il)l  it;  Bfiii.l,  ixdilte 
lev,  people  r;eei!i  ,1/  lake  a 

■M  iiiMii  .  l  ill  ibe  lai-ee  Biii  Mliose  whi,  feat-  aliylhiiig  fi-imi  ’'.So  |  1%',  "u  ('.'/a'.  Isl  emu.  p|-td'.  Hlie  sta 

'  .;e;H  l.iiii.ii-e,  and  i,  is  vei'v  riali.;,,,  in  (iiii-  Time"  l(d  Iheiii  I'esl  j  s|u(|-e;<.  ' 

iaii  -.I'-  ei.ii.Jl ;  ip'i  j.,  ,■  ,ii(i  leuiivd  1  Iley  ai'e  in  m>  immediali.  |  oil  7"'  <-um.  f.  sliai-es.  8 

i.;  PI"  iorivar'I.  In  rega rd  j  i;. uger  ’i  he  Trad,;  i'niinn  .-ii'e  mxi  .  ip..  per  .s.i;i;-e  on  Hie  i-oiii'iio;i.  ' 
i'oioiii:il  Empire,  liie  I  iiiimii  | 'ealoii;;  of  Hieir  iK'i'llage  froin  old-  liooks  will  .’pd  'lose.  The  next  d'- : '|  I'ei  1 1';!!] 
!ia  ;  d'.iie  wadi  lo  bring  (hi:.  Ma.'-hioiied  deiiioenicy  lo  l(!t  rny  I-T'.'i-  vjrlend  meeting  of  the  boiird  of  di- ,  un'Ilinn 
"I  lo  the  fore,  even  it  tbe  ,-in  |  civni  inii  iide  into  the  »'dd.  If  .‘social- |  rectors  w  ill  l-'ke  l  ine'  Dc-’Pipb'-r  -  '''* 

i.  .'I  little  ii:M-r;il  bc'-riip-e  of  H'-iii  needf.  1eadei-s  to  inak"  it  i»rae- ;  thlh.  10i:!,  a Mrli'' 't 

-'isiiT'i  .inoiten.imc  -'f  • j  tiraihle,  ihe  great  hod'  '1'"’  r';”-''  I  -■  . .  ~  <'.;i,-r 

MT  ile.H  ii-ie  >11.  e' the  '  :  i  -  ( •  >-  loo  I ra di ' iep. i"  •' 1 1 |  ;  inttn -ihl  Thnes  rert'-lies  .-i  ’.h'  ' 


i'lflm  nce  of  Hie  T  rade  I'liioii  movc- 
Hiieiii  on  Hie  Labour  Party  is  very 


silling,  ami  it  I.s  nm  iiii<  Inirllable  j  |.yy  .|.h|e  m  i -aiiiidian  fund 


'  ■  say  ill  this  coniKTcHon  that  it  is  | 

m  essentially  coijserviilive.  If  then' are  sjepie 


ill",  Srpteiiiher  lOtli,  lu  liis  adiress  to  sharelioldei-s,  .Mr. 
aiiiidian  funds  on  Octo- *  TT-ower  e.xpresr.ed  llie  hope  that  the 
.sliarelioldei’.s  of  record  ‘  animal  reiioi  t  for  Hie  m-xt  fiscal 


Heptemii.-'i-  21i'.i: 

1%',  oil  t'.'/a'a  Isl  eiiiii.  pre 
still  |-e;4. 

I", '<  oil  T'<  I'Um.  t'l'-f.  sliares. 
Ilie  per  siure  on  Hie  i-oiii'iio;i. 
liooks  will  .mil  (  lose.  The  next  d 


;  iod  would  be  inure  sal isfaelory  th.in 
prel,  the  stateinenf  for  the  lii:?l. 


■nooi  (  "I'lox. 


Tbe  riimn-ihl  Thnes  rert'-lies 


..ni.  There  is  little  doubt  that  ed  political  forms 


tn  be  taken  with  citablish-  !  class  i,f  itenpie  ••',!)(»  arc  iniere.sted 


and  al)!o  to  buy  Eeruritles. 


r  1 '■(oo  i.-ooi.  1  lo-  1  .'I  w  luT-  pi'o- 

.iio-liou  III  III  UU'.\.- ill;  iluriiig  III 

MOII-.'ll'  season  looiiglit  over  half  -i 
un'Iliio)  iioIImi.s  In  I  ra  P'lers  ami  i-.-inrh- 
er..-..  Tlie  .silver  f.-x,  i  reiiio-  ami  imisk- 
,  al  were  ll>"  lenliu-g  lu  .s  Though  the 
hiirh--.t  i-riees  w,.).,  pv  tlie 

'-.'li-r  9>oi  fhe  i-'Me’-i  -in'i  fox. 

’.I*'  t’T-i'-.-'  .rj-,  a,,ri 

•'l.oN  •'i’.p -r ♦  J  -fl-l  71,77.9  pelt.') 

ti-i  all  vrrr  fliFpo.'^efl  ef  m  course 
of  the  season  at  $.549.32:). 
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Economic  Improvement  Was  Nearly 

Maintained  During  Month  of  A 


iwus 


Montreal  Trust  Company 

ESTABLISHED  18  89 


Net  Profit  After  Charges 
Amounted  to  $25,251  Against 
$2,276  in  1932 

HEAVY  TnVENTORIES 

Working  Capital  Fairly  Steady 
At  $1,099,694  —  President 
Sees  Good  Prospects  in  Out¬ 
side  Markets 


and  Losn  Balance  of 
T13,I78  Up  Prom 
.Sll.3,irG 


Montri-dl 


Toronto 


Winmpr  3 


l-dmonton 


Vancouver 


'iriMPfi; 
IM  'T 

'iivp.Wi 


London,  Enq. 


FUNDS  INVESTED 


INDEX  OF 

ECONOMIC  CONDITIONS 
.  ...  IN  CANADA 


Toronto  Riirean  T  he  I  xnanciol  Timet. 

'i’ornntit.  Tv.o  ;irroV.nTp  ;i- 
ill  ihr-  ;':inii;il  sliiiniiont  of  (';il3n’',v 
l  idni'iiiiiin  I  'll  pii-iit  ion,  mr 

llip  Pl'.T' <!  ,1'llK'  odtii,  Ho  L 

nanioli.  I’lofit  ainl  I.iis,-  anfl  lioal- 
i/.al’iiii.  a.’Ki  lor..-;  acnnint 

stiou.;  a  iniilir  I'ii'  itio  yrnr  (i',' 

Miii,  v.liii'li  V.  M'l  lialanci'  brniisht 
forwani  niaili'  Min  total  .5U'>1TS.  In- 
l•otll('  i.;,\  ii:i,::i  aT.snrlioil 
atul  ilir  Talatici  carrird  forward  in 
to  till-  '■■iirrcti:  year  v.iir  .'fliLl'ti. 

Ki'  li/.al;ou  Acentint,  ••onijirtidna 
di.-|i".  iiioii  Ilf  ini.!iint:  rishts  iind 
tnini'ral..  '  iti'  hidiii.s  Si'ri.;;(U  rnn-i',  • 
cd  o;-  duo  IS  royallioa)  aaiountod 
to  fur  tiio  yoar  and  oNiion 

.SOS  I ,  loaviii.a  a  fttvoraido 

litilatico  for  the  period  of  J. 

whii'li  S'ldi.’d  in  tiio  aino'itit  I)ro;i.i.h' 
forwani  n.ado  a  toltil  f.woratd ' 

litihitu'o  ii'  7ii. 

In  tl'i  srovioii.s  \oar  tlio  Irilaiioo 
li.n  pro"'  aivl  lo.-s  tiroonnt  wai 
?t:’,.ltp;  aa  l  tlio  lialanoo  in  17oa]’/a 
tain  .Aoii  iiit  ■i' 71;,. 'll; I, 

Tho  li.'ilail'-o  .slioot  show.;  t.i:ai 
;i:  ;;ots  o!  '  I  _'L’. '."o.  niailo  up  a.;  fal¬ 
lows:  oa.i'  .s ! ';.i'i:',o ,  noaltio.;  r.- 
oo]\ahlo  .i7.‘:.s:  itn  o  d  inoni  ;  in 
lioiids  a,ia l  a !.■  1 1  d  li,\  I  i.iiii'.nioti  ;ov' 
oi'iiniont  '.I’J.  ■  I  '. ;  'n\ osi  nion' a  -n 

f’-ovinoo  of  I'ltaii'-i  l■.o’ld  .'JtTra; 
aocniofl  ililoii  d  I'd  t'o  ;  d  17. 

'Tho  ro.st  (I  tlio  niiaiin  ti  w  a,; 

.■>l.’7;i.OIIU  ,'l,;|d  of  tjio  Oil'  I  •  II,;  Sa'i, 

I'dn.  .sthiiro,  «.  W'o.storii  ‘  I'lorta 
nil.  .  [,td.,  ;0, thill  ai  co  t, 

ajipoar  at  .va.i'iiii  .md  iii.aiiii  sharo.; 
of  lia-riior  ltd.;.  l  td..  a‘  oo 
Shan,;  aciinirol  ;i,s  ;art  oon.ddor- 
tiii.ii)  for  disiiosal  of  11'. d'.oni I  ria'it s 
in  tbc  indc.y  of  whnlo.salc  prioos  roflccforl  the  rcaotjoii  't'di  'on  istinK  o  l.onn  sh  iro.  in 
in  crop  produrtn  and  non-formti.s  ntoiala  Ptibscdueni  to  I'oathills  Oil  ;ui  l  Oa.s  i  o. 
extensive  tidvance.s  in  firecodinc:  ttionths.  An  advaiioo  'lU'aliiod:  jiKso  initufal 

in  the  index  of  l)usinc.s.n  operations  showed  the  infhionco  . . .  a^to.s  aro  uinal 

of  (luiekened  activity  mainly  in  the  protip.s  compriidnr:  'L'V  noooi.-it,;  .ipiioar  at  .? 
niiltoral  production,  foodstuffs,  foroalry  and  odtrloadin,;;;;  I aaoilit if  .s  ooniiirii.o  i 
The  advance  in  hiph-firadc  hond;;  wa;;  also  reparded  as  i  rtied^  rvo  for 

a  ennstruetive  factor  of  importanoo.  ■'fl.;'''i.  ropro.sont ina 

.Sale  of  inio.diiioni  ;  l■.■^p 

:1  copper  exports  |  ness  operation.,  the  .idjti.sted  indo\  lOo  sli.iio;;  oapit.i;  nirpi; 

it  pnin.s.  while '  movlnp  ti.i  from  S7.ft  to  O  i.O.  Tho  tit  .?  tri.:"'-' :  -r-ili/ai  ion  ni 

to  extrrnal  mar-  production  of  newsprint  wa.s,  Ifi-l.fltlC  .‘?:i.T!.17'i  .iiirl  profit  and  hi, 
thn.’i  in  .Inly  but  tons  roniparod  with  lsn,.1,S7.  tho  at 

■  el.  pain  in  tno  ontpnt  he:n?,  of  doii'it-  (  oiiimont '.'is  on  o  ora'ii 

re  of  food.stiiffs ,  fttl  benefit  to  the  prod'itoers  owiti.p  O.slo-.  |iri'.;idoiit,  --ai.s  •! 

sain  in  .^iiinsf,  to  tlie  e.xtrorao  low  level  oT  pre-  tion  :m  otn.do  prn  or  tore 

of  p-n  ;i.se:l  in'vailinp  prioo.s,  Wocid  pttlp  oxp.nrt.s  l  otisriwaiion  ro.- trioiion.;  ■ 

in:;  iit  I'.iihor  lev-  were  Tlx, fill). son  pntinds  eonipnre'l  slinii;  doi  1-n  ■  in  .iiii  iiint 
ad.iii'-tmrnt.  The  with  .110.21  T2tii‘i,  the  pain  heinp  from  na!i:h:i  -alo.s,  lop 
as  iiio.'o  acti\e  i.n  sli.phtly  lo.  ,;  tlir.n  norni  'l  for  tlio  imi  tly  o:'f- .  i  !.v  .salo.;  of 

for  whirli  static- ’  season.  Ilxforts  of  id.inks  and  Ivoi'ali'.o  ' for  i!:o  t';il 
who  t  flonr  and  Itoards  were  1 2S. l.lh.ooo  feet  eom-  lino  sy.  ti:.;  It  i.;  .■■ntioii 
prodncod  in  eon-  pared  with  llii,l7!t,000.  and  the  ex-  roiili/.a* ion  rom  pa.,  salo.- 

volnmo.  Ru.par  ports  of  .shinple.s  were  .  iilsn  at  .a  croaso  sti  ,idil\  oar'i  yoar 
froii  tiio  slnmpimtieli  hiplior  level.  .-Ntdiviiy  in  tlio  ttpiiin.sr  nionno.;  woio  r 

foni'-week  period,  iron  and  stool  industry  was  iira'-ti-  the  vear  ’iinlor  ro.  i  -.v, 

PS  were  in  pretit- 1  eally  miiintainoil.  .stool  prodticiion  ■'107  to  .'L'l,  wiiioit  1; 

I  .Inly.  Txporis  of  showinp  modonito  roaetion.  while  iiiolndod  .nor  .x  i.i'o  ■  oxt] 

oarho.l  a  hipher  the  otifntit  of  inp  iro.n  was  proater.  expenses,  .\11  hnt  two 
line  was  show  n  In  far  Inadinps  iittide  a  ponrl  showin'P.  ptircolsof  l.nid.s  have  been 
ho  d'lline  in  the  tho  total  of  lS.'),.r).'i,'i  oomparinp  with  red  from  old  oomiiatti  to 
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BOARD  OF  DIRECTORS 


f^O^L  A,  J.  PPOa'NJ,  k  0.,  \ 
F.  f’.  DONA' DSON.  -  Gfi 


Pt■^»sldrn^ 


•  -  PRICES  OFi  1 
COMMON  STOCKS 


well  ma iintained.  In  conimentinp 
on  operations  Sydne.v  T.  Smith, 
prc.sidcnf,  says:  "Operatinp  condi¬ 
tions  in  aU  Itranchcs'  of  the  prain 
trade  have  been  exceptionally  dHfi- 
eult,  especially  so  in  the  export 
liusincs.s.  but  your  company  has 
.snccessfiilly  maintained  its  connec¬ 
tion  in  all  markets.  The  1933  crop 
will  .'be  miicli  smaller  than  last  year 
and  while  this  will  mean  a  de- 
(•rc:i.scd  volume  of  grain  to  he  h.^n- 
(Jleil,  the  prospects  arc  pood  for  an 
creased  volume  of  business  for  ejc- 
port  owing  to  ihe  poor  crop  out¬ 
look  in  oliier  exporting  countries. " 

After  deducting  all  expenses, 
writing  off  had  debts,  providinp 
ftir  bond  Interest  at  $110,701.  for 
depreciation  at  .$211,520  and  income 
taxes  at  .$1,500  net  profits  from  op¬ 
erations  and  investments  amotiniod 
to  $25,2.‘)1.  This  showinp  comparo.s 
witli  net  profits  of  $2,276  in  ilii 

preredinp  fiscal  year  a^id  $165. mx 
in  Ihe  fiscal  year  ended  .Tiily  31, 
1931.  Deduction  of  preferred  divi 
donds  for  the  year  under  review  at 
,$130,000.  left  ;i  defieit  of  $10|.7Ti 
and  previous  surplus  brought  for 
ward  at  $796,354  left  profit  and  lo.ss 
balance  in  the  current  report  .at  j 
$691,605, 

Profit  and  loss  account  fipuror 
for  the  past  three  ycass  romparo! 
as  follows: 

Year  rnH  July  HI  • 

IPW  lO.TJ  IPr?l 

x2>>.2r>l  2, 276  16.9.018 

130.000  1.30,000  t. 30.000 

•104.740  M'JT.T'Ji  3:..018 

796.3.94  025,027  gOO.OOO 

691,605  798.203  ‘>2.5,927 

1,849  .  ' 

r.  and  L.  \*al.  61*1,605  796,3.54  925.927! 

I 

i 

xKrorn  operations  and  investment!  after  dedur  i 
ling  all  expenses,  writing  ofT  bad  de  bts  and  pro-  | 
\  i'Jing  for  bond  interest  $110,701.  for  depreciation  j 
>21  l,v)20,  and  for  income  taxes  $4,5  00. 

Halancp  Sheet  (liaiij-es,  i 

T'hc  general  balance  sheet  show  a , 
total  assets  up  at  $12,661,251  front; 
$S.U.X3.59U.  Invenlories  are  up  sharp- ; 
ly  at  $8,117,573  from  $3,738,163,  re-' 
coivables  at  $535,617  compare  with! 
$2.31.701  :ind  property  valuation  j 
down  to  $  !,257,!i30  from  $3,406,421.  I 

.\m0n2;  the  liai.tilitlcs  liank  loans; 
are  up  at  $7.22(;.u83  from  $2,536,855,^ 
liayahlcs  up  $125,ltu0  ae  $432,851.  i 

'I'oial  current  as.sels  at  $8,831,298 
iii.ii|>are  with  $1,218,049  in  1932 
:.ud  curreut  lialiilities  aro  up  at 
X7.73t.6u|  from  $3,ii01 ,5!l.i,  leaving 
not  wiirkin.i;  capital  of  $l.ii99,69l 

<  out rtistinp  wjtii  $1,216,454  in  tho 
;  recedinp  period. 

I  ■ii;ii|>af:ii  ive  workina  capital  fig- 1 
lire  herewith ;  | 

.tut  V  31-  I 

1S".T  iwrj  ta.Ti 

.'I*  .I  $ 

<  ;i  cl.  K,.i:il,2as  4,318,1149  .■t,fi.'iS.428  j 

I  li,.,-!-  .,.:!I.Si'4  a.i)01..ia.'.  2.424.1)21  ' 
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WHOLESALE  PRICES 


M1  PI  Arp  lAONm'.Al 


BUSINESS  OPERATIONS 


fimv-.' 


PA'P  i;r  caPITAI.  and  Pc.rfRVF  5.A  SOT  cn 


PPICE9  OF 

DOMINION  gove  rnment 

_ Rn;.lD3 


BANK  DEPOSITS 


The  Index  of  economic  conditions  roiupiled  from  .six 
major  faclor.r  was  nearly  mainlained  in  August,  dcsiiite 
ihe  recessior.  in  the  .speeiilalive  Fcrtions.  Hank  deposits 
were  tif  a  lower  level  af  Ihe  hepinninp  of  the  month, 
common  stock  prices  averaged  less  in  August  than  in 
.Inly,  and  Ihe  sale  of  share.s  reflected  a  dcttline  in 
activity  on  the  stock  cxchanpe.s.  The  moderate  decline 


ii'-  I  di'fitiite  sum  "f  cn  i:'al 
■  o'- - : I  di;i: m  to  i.iinreltcddcr.  .  'i  ;' 
uci'ii  :  .  end  a  v.  i'll  will  he  irilicil 

.I'.'i'l.v  111  Impcri.'Ll  (7'!1  and  tlie 
a  -M  .  i'ii|i,;  ny.  the  eompany  to  (niiir)- 

•iM'Pir.':  a p;  riiximatev  $.5.5, uen.  in  re 

"  't  turn  lor  which  it  will  rect  i .  ,  m 

■  .aci  iiin:  .iddiiiou  to  its  roynlli  of  I2'.''  a 

teturn  of  sum  iuve.strd  an  I  after 
1.-.  II  T.  ipat  a  half  intere.sl  in  Ih  ■  re:iri:ii- 

f  :■(  d  ie-  i.np  ST’-'r  of  revrmie,  .ifle;  de 
ter  with  d'ucting  tiie  u.siial  well  iiroia  Tiei 
lu.-efi  a  io.-;|s.  'i'liu.s  the  eompaui  w:'l  re- 

re;ili-'eil  (•('i\-,i  .56'-,',  of  proceed;;  'I'K"  new 
his  was  is  loctilfd  direel.li  sniiili  m'  tlie 

gas  to  Mcriaud  well  and  .'■lightly  Muiilia.u.l 
:.ary  tuiie  c.isi  of  tlie  Mar-.lon  well,  imili  these 
wells  having  itrodtieed  iimler  test 
of  21  liour  open  flow,  .Mcrland  46.5 

barrels  and  Mar-.lon  T."  iKirrel.; 
I)(V('lopmP.ut  of  the  fR’  -  n;'  S'^  Si-c 
tion  27-18-2  \V.5  is  ibehig  arrnngeil 
under  it  lease  by  tic  terms  o:' 

which  drilling  is  f;i  h  l■ll:nmeneed 

not  later  fhnn  1st  .Xnveaiher.  l!'33i. 
In  adiliiioii  to  rental;-,  'he  eorpora- 
lion  will  receive  a  roialty  of  la'i 
of  .ill  oil  and  gas  iirnditci- 1  and 

sn\ed  friit.i  this  area  .  .:id  as  fsir- 
iher  eonsidi  ..lion  a  ele.ir  5';  roy- 
:il!y  on  ,il|  prodnetinn  front  llof- 
f.'i:  I.ntaly  i:  I’i  N".  I  now  heing 

drill'd  on  l..-',  i:',.  See.  22- 1 'i  2  W  .5, 
t.liis  well  being  lo(':iled  on  tiere.-ige 
oiil.'-:de  I'le  r orpnrat am liniding;'. 
this  well  hevig  riowu  3,uf'n  feet  a.: 
at  .tiig'nsf  l_‘lh  last. 

I,ifiin,g  of  restriet.lon.s  'iti  'Iriil 
lug  into  tlie  limesloiie  of  .  Thirner 
X'.'illey  has  done  iniieli  to  stimulate 
iniere.st  in  lli.it  di.'triet.  pi'-iicn- 
t.-'fly  'I'liei-e  ap*.  iii'iic.'it  ioe..-,  t.liaf 


t'al,ini-p 

ta.x. 


Irregular  Movement  Now  In 

Trend  of  World  Wholesale  Prices 


11(111 


an  I  .ii:);).(U)4  J.2lti,4,)l  I,'J33.')07 

I'fc.'ideiit,  Sydney  T.  Smith, 
remark.s  to  .shareholders, 


Ottawa.  -The  eoaiparatively  uni-  remaining  gold  standard  natlotis. 
form  reio.ssion  in  world  wholesale  Ihe  p.-rallel  hetweni  <  ati.icir.n 
pri.'e.s  -hetween  the  fall  months  of  fniled  Stales  pneA  ru'iyemcnt; 

,  sinro  tlio  of 

and  .GiigU'f,  19.0.  h;is  silbse  i,of,n  exiremel.v  close  In  recent 

(jtienfly  devel<T;'ed  an  extremely  Ir-  months  Tuiied  Stales  prices  htive 
regular  clitira.^ler  In  this  sreond  rise.n  more  raiiiui.v  than  tho.;e  tn 
.'■'lago  of  the  deeiitie  wltc'i  foreig.’i  t'anada.  hti.t  the  similarity  of  tlie 
exeliatige  fliiet iiat ton:=  have  lieeii  advance  tti  llie:;o  two  countries  a- 
.1  hiiorma  1.  a  rift  ha.'  gro'.vii  imlweea  coni  ra.-ted  w.ll.  tile  less  raiud  rist' 
yirice  le\<'Is  o:'  cnunlries  ...i,  )l  a  i-  elsewhere,  is  ralhef  striking  In 
hertiig  to  111"  gold  standard  tind  lioili  munlries  the  movement,  began 
those  wliieh  hale  ahandoiied  it.  ni  .Mari  h.  !!i3  1.  from  >n  month  In 
^'■rom  .'Nugnst.  i:i3I.  to  .March.  19,33.  two  months  sooner  tln-.n  it  became 
price  indexes  for  eonntrie.;  jirrmil  ;ii>p.irciit  aluoid.  Hetween  Mirclt 

ting  the  free  tnovement  o'  .gold  dr  and  .Inl.i.  itu'  rise  amounted  to  II 

(•lined  from  t;  tier  cent,  to  over  2f>  pi-r  cent,  in  Canada  and  15  per  een' 
I'cr  cent.  In  n'her  countries  with  in  itie  i’nited  Sl.ites,  r,s  measured 
the  exception  of  t'nnada,  price  re-  official  indexes.  I.n  .\ngtist. 

cessions  liaie  not  exceeded  5  ji  w  w  !.'.ih'.-;ale  price  indexes  moved  hi 

eent..  and  in  the  ra.^e  of  .lapp.n,  n  iio.-it'^  directions  for  Ihe  ftr;-t 

prices  .nctnally  li.ive  advai’cerl  to  i  i.ie  ;n  mani  months,  the  I'a.nadien 
more  than  16  per  cent,  above  .-Vn  se  -ies  decllnin  :  1.6  per  cent  an  i 

.gijsf,  1931,  leie!-.  The  lal'iie  of  il:at  Idr  the  I'nited  State.s  ;idvr.'|.- 
ctirreneie.:  in  iitis  r-e,-onrl  grout),  ing  roiigitly  l.o  jier  cent.  .Viigii.' 
measured  in  terms  of  gold  Iiave  de-  decrejist'r  in  farm  product  iiric  ’ 
rreeiated,  however,  from  30  per  were  inoi  e  severe  in  t'anada  t!i.::i 
cent.  trr.iiCMi  Kingdotc.  i  to  nearli  a-ud.-.s  'lie  hordor.  while  considcr- 
60  per  er.'jt.  (.lapan).  Priee  declines  aide  incroa.res  for  textiles  ..nd 
in  thos.'  (oi.ntr;r;s.  r.ipp.sured  in  inmsehohi  fnrnisliings  oiciirriiig  :n 
gold,  have  therefore  been  eons'dif-  the  r.nitod  Slates,  were  not  refle  t- 
ahl.v  mof'  s.'iere  Htan  in  the  lew  eil  in  t'anada. 


The  Cost  of  Good  Roads 


work  and  for  tlie  eiimination  of  rnr.il 
Ie\e1  ratlwac  cro.s -.ings.  Txpendi 
ftire.s  on  bridges  .md  ferries  aniount 
ed  to  $t,16i.t.0is,  making  a  total  ex- 
peiiriittire  of  $.5n,n:; I ,.509.  .Some  of  the 
Itoioinion  ( ;o\  ernoient  i'lihsidics  were 
based  on  work  (lone  and  possibl.i 
when  finalli-  iiaol  wiil  differ  slightl) 
from  these  amounts.  Tlie  totals  lo 
all  three  sonree;  ,  however,  will  not 
he  altered. 

Total  expenditures  hv  the  Quehee 

provineial  department  amounted  to 
$13,002,245,  by  Ontario  lo  $8,985,601. 
and  bv  British  '  olurabia  to  $3.5.50,. 
'■‘46.  the  total  for  these  three  prov¬ 
inces  being  84A7  of  the  total.  The 
large  Dominion  snbii'iy  for  construc¬ 
tion  in  -Xorthern  '.Ontario  with  mu¬ 
nicipal  expendicires  brought  the 
total  up  to  $23,06  .693.  or  46%  of  the 
total  Canadian  expenditure  for  roads, 
bridges  and  piitd;.  ferries. 

Total  expenditures  on  road  main 
leniince  during  tin  .vear  amounted  to 
$19,954,776.  This  was  exclusive  of 
iiiuuicipal  expendiiui'es  in  Quehee, 
Saskatchewan  and  Alberta  and  (luite 
lu'ohahly  some  in  Ontario  and  Mani¬ 
toba.  it  also  CXI  hides  expenditures 
1(1  itisiricts  111  liiilisli  Colunihiu 
wlii(  h  are  urliaii  I'Ut  wliich  are  not 
iiicor|iorale(i  as  '"wiis  or  cities. 


No  Decision  Reached  Yet 

Price  Bros.  Committee 


aliead 


Y'  lung  |im  Davis  ha.s  lear  ned  the  value  of  Long 
Disi.iricc  in  selling.  Before  le.n  ing  a  town,  he 
tcTc'pliones  ahead  to  his  principal  customers  in 
(Ik*  next  town.  The  result  is  that  he  sees  every¬ 
one  lie  should  see  according  to  schedule  and 
die  time  he  would  otherwise  waste  cooling  his 
heels  in  an  anteroom  is  used  in  digging  up  new 
prosjiects.  No  wonder  the  Sales  Manager  re¬ 
gards  Davis  as  the  most  effective  salesman  on 
the  staff  — ■  and  the  most  economical. 


Ask  about  short  Perio,! 

Talking  .Scrviic.  It  pro 
vidcs  direct  Long  Disiamc 
{ominunication  for  specified 
daily  periods  between  offices 
and  plants  in  distant  cities. 
The  cost  is  tonsidcrahly  less 
than  ordinary  Long  Uistunce. 


Contracts  Are  Let  For 

Island  of  Orleans  Bridge 

Quebec. —  'Two  contracl.s,  involv¬ 
ing  exjiendilure  of  nearly  $1,50),- 
uOO  oil  the  new  l.slaud  of  Orleiins 
hriil.ge,  iiait*  lioeii  awarded  by  'he 
Depart I'.ient  of  Public  Works,  fol- 
low.iii.!:  II  meet  ill'.;  of  Hu*  provincial 
eah.tiel. 

Tlie  (oipraci  for  tlie  .siiperslrue- 
iiire  of  Ihe  bridge  was  .'iwaided  tlie  j 
IMminion  Bridge  i'omprny,  lanitt- i 
ed.  .Montreal,  for  $813,747  atid  for' 
the  eenli'ill  .span  of  ilie  bridge,  jiil-  j 
lars,  etc.,  the  Foundation  Co..  Lim¬ 
ited.  Montreal,  for  $610,941.  The  | 
lowest  lender  was  accepted  in  each  i 
c.ieo-  I 
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B.C.  POLITICAL 
SITUATION  NOW 
VERY  UNSETTLED 


By  COL.  LEONARD  P.  AYRES. 
Vicc-Pro^idcnt,  The  Clcvelctnd  Trust  Co 


THF  FINANCIAL  TIMES.  MONTRP^AL.  SEPTEMBER  22,  1933. 

;  l>iiyors  art'  n'fraiiii".i^  frc'iil  '''’"'"lit- !  llfkf  f  IMn  TD  A  FIC 

First  Phase  of  Recovery  Plan  “  w  IKAUt 

rirsirnaseoy  is.ecovsry  r lan  „  _  ,  ,  _  UUM 

. CONTINUE  UPWARD 


- -  The  frist  phase  of  our  rocovory ;  in  Jnly  Miis  iuiiir 

Authority  of  Government  to  Prohahly  tenuinato.!  in  July,  had  run' its  course, 

1^*  hoean  in  .Martli  ,nii!  .ontinuod  sottloii  down  to  tho 
Enter  Into  Important  Fmanciai  U  and  v.a-;  •  iiarac-  of  a.tiustiiu'  oToraii, 


3  r.  AYRES,  Some  Increase  In  «.«vB«*aaxa> 

. CONTINUE  UPWARD 

In  .liily  this  i.nititil  upward  surso  foolinu  thy  lu'iiofititil  I'ffofi.  of  iht'i  -  - 

d  run  its  course,  ami  hitsinass  nuin  h  luick  to  ilio  fai  lory  ;ind  faiion- .  Favorable  Trend  In  Imports, 
ttlod  down  to  tho  uuiltiplo  tasks  o,i  fan.ilx  pa>  ouu  lopos.  sa>s  Tlio  i  anrl  Fvnnrts  Renorted  for 


for  four  laontlis.  iiail  v.;i-;  ■ 'liirtio-  of  adJustiiiL;  ot  eratior.s  'o  now  oo  t- 1  Unsinoss  W  ooU.  \uouri  doptirintont 


uoro  .salon  in  loiulut- 


tanf  rodiiotions 


Transactions  Questioned  !  tcrizod  lo.  :i  most  rapid  oxp.tnsion  dition.s.  An  onoriui>us  aiuouni  of  .poi-o  .salon  in  loiulutu  ootitorn  wrro  , 

—  - -  jin  noarit  all  linos  of  indusl rial  pro-  work  has  li.td  to  ho  (h'tio  ivi  tho  iitc,  laruor  than  .1  'o:ir  nyo.  \o\\  ; 

ELECTION  IN  OFFING  iduotiivi.  hy  sham  advaiioos  and  yiu- !  coilos,  and  niuoh  i.n  still  aoina  for-  York  StiUo.  frocpionlly  tho  forooastt'r  ' 

oroii.-  spoouhiiivo  tiolivity  in  tho  wanl.  .\ou  (irioo  rolatioilship.:  h;;vo  ,,f  iky  ntitiotial  irond.  roporlod  tlio  | 

Chanee  In  Administration  Beine' i"’"'  oommodi-  como  into  hrinjr.  and  tho  .  ost-  o,  lai-yyst  Aueum  lucroa’so  in  omnloy- i 

TaLii  A«i  A  Matter  Of  CourJ' of  oporat  ons  havo  „„'nt  in  noarh  .'a  years  ..  Carload- 

I  HKen /vs /V  iviawcr  v/T  v-ourse  ijijji  ^•p,|l|,•Il(,ns  m  unomitloymont.  yhtinptod,  Moanwhilo  htisino.ss  o\-  jnos  roachoii  iiw  \  oar's  t>o;tk  iii.st  ho- I 

—  Even  Ministers  Running  Probahly  wo  shall  look  haok  at  thtit  pansion  nan  .natiiially  slowed  down. 

Ao  Independents  i  Period  o.s  ono  in  which  husinos.n  \Vo  havo  oor.iplotod  tho  pluiso  of 

_ _  was  actively  proparin.s  for  rooov-  preparation  for  reoo\cr\,  ;md  ar.' 

Vancouver  Bureau  The  Financial  Timaa  ^"'1  "'I"  'Oally  dcvotilip  o'iir  tiatiotUll  eliorsios  tO 

Vanoonvor.-Authority  of  the  pro-  •''^*i''vin,j^  a  oon.iderabie  measure  I  thaf  of  adjustinettt  to  tho  now  oon- 
vineial  covernment  to  enter  into  im-  of  recovery.  ditions.  , 

portant  financial  transactions  dur-  '"^ss  I  mortttnately  it  is  .not  yet  po.ss,- 

in,e  the  brief  remainder  of  its  term  on  how  the 

in  office  is  being  questioned  by  legal  oon, modifies  because  they  l-elt  com  codes  are  v..ukmg  out.  We  know 
represintatives  and  political  oppon-  ”>0  pnees  would  he  th.m  employtnen  has  materially  m- 

.  lii,ghor  later  on.  .Manuf.aotnrors  wore  j  creased,  and  that  wage  payments 

,  ,,  j  •  j  forcing  pri'diiction  at  top  spoe<l.  are  larger.  llei.iil  rrieos  tire  ad- 

Partieular  nllnsion  ts  mtide  In  the  pyip  beeanse  they  had  acenmnltit-  vaneing,  but  nii  in  tho  present  the 
governments  negotuitions  "tth  '‘j’’*"  ed  orders,  and  hecanse  they  heliev-’  wa.ge  inert'ata's  litive  been  greater 
(Ills  interests  for  disposal  ot  tlie  l  a-  yjj  |k;,t  posts  of  prodiiethvn  would  tha.n  those  of  the  cost  of  living.  IVe- 
*i V  ^0  Itiglier  later  on  through  llie  op-  spite  .-mme  uelay.s  and  disagree- 

hnildmg  of  .1  hO.i  nn  in  idge  -'t  .ind'iisirial  codes,  ments  tiie  puMir  -niipivrt  o"  the 

Ladner  and  the  e.-iaidis.imont  of  the  yrerehant.-  wore  sellin.g  more  goo. Is  new  mea.suro.s  for  business  control 
coast  undet  1  advertising  that  prices  would  luis  been  general,  ami  for  tin'  most 
subsidy.  'rise  sliarply  .soon,  and  they  wu-ie  I'li’t  enllui.<iasi  ii .  ’'I'ii  ■  next  ttisk  is 

A  provincial  election  will  he  held  '  orderin.g  more  than  they  sold  so  as  for  the  new  tiartnership  of  govern- 
Noveinher  k’  and  opponents  of  tlie  to  protect  fhemselves  against  tlie.ment  .i.rni  luisitiess  to  make  some 
government  point  to  the  fact  that  expected  advances.  I  luofits. 

the  Tolmie  admiiiistraiinn  is  aiipa"-  _ _ 


and  Elx  ports  Reported  for 
August 


Lovell's  Montreal  Directory 
is  now  reai’y 

Owing  to  the  heavy  demand  which  overtaxes  our  Bindery,  our 
regular  delivery  will  not  commence  for  several  days,  but  copies 
may  be  obtained  by  sending  to  our  office. 

JOHN  LOVELL  &  SON,  LIMITED 

Eatablished  1835 

PUBLISHERS 


FREE  IMPORTS  GREATER  423  St.  Nicholas  Street,  Phone  Marquette  ^  2321  MONTREAL 


Vancouver  Bureau  Tha  Financial  Timaa 

Vancouver. — Authority  of  the  pro¬ 
vincial  government  to  enter  into  im¬ 
portant  financial  transactions  dur- 
in,e  the  brief  remainder  of  its  term 
in  office  is  being  questioned  by  legal 
represintatives  and  iiolitical  oppon¬ 
ents. 


Effect  of  Trade  Agree-! 
,  .  .  ,  ments  Is  Seen  In  In- 

ings  reaelieil  tlie  'ears  peak  .pi.-l  lie-  .  1  r»  j  . 

fore  Isibor  Dtiy.  indicating  that  trade  crease  of  Untaxed  Products 

i.s  gaiiiering  moinentnm...  Public  In  Recent  Months 

'■oust I  lie! ion  is  getting  under  way.  I  - - - 

Larly  Sepiemlier  report.s  on  lietivy  j  Ottawa-.  —  The  improvement  In 
engineering  eonsinietion  indicate  the  I  Panada's  trade  which  began  In  May 
best  totals  in  ;1  months.  .  Soft  eoal  jand  eontinned  in  June  and  July  was 
is  being  jitled  up  l>y  big  consumers,  j agtiin  reflected  by  the  August  figures, 
wliile  operators  w  rangle  about  code  j  Tlie  domestic  exports  last  month 
terms...  Tlie  downward  trend  in  |  totalled  in  value  .?4-l. 72.1, 000,  com- 


BRIGHT  OUTLOOK 
FRUIT  GROWERS 
BRIT.  COLUMBIA 


tfVn.rersw-orelc  e-  sed  -  m  steel  production  has  halted,  but  new  j  pared  with  .$11,114,000  a  year  ago,  Expect  Return  of  $1,000,000 

m  thev  belie'-!  wage "rnerease's  l.'ave  been'  greater  Uv  ^mc^nvinml  ' I'’^'"V'‘Vo-T'rooo  Reduced  Yield 

.a..,.,! ,1.  .1,,,  f  <1, ,  II, .i,,,,  (luoiatioiis,  apparently  unconvinced  were  valued  at  .$201,624,000  compar-  --  - 

:Snr.,m’'o;'  S";:mn;Me;;;r’and"d^:;gi:e.  "tat  a  new  era  of  stahiliimd  eodojod  with  $1fn^SS.000  for  the  same  MARKETING  PLANS 

d'li.sirial  codes,  meiit.-  the  p-tilir  -upport  ,v  the  tniliated.  Ao  btoadmcriod  of  1012.  an  increase  of  S.2e/r.  - 

ig  more  goo.is  new  measures  for  business  control  ad' anee  in  la.si  quarter  prices  is  ex- |  iniporfs  during  August  totalled  $18,-  Vancouver  Bureau  The  Financial  Tuum. 


now  Iiii'-i-iu-e-  f'l-  b'isines«  ronlrol  Uiietinee  in  la.si  quarter  prices  is  ex-  j  Iniporfs  during  August  totalled  $18,-  Vancouver  Bureau  The  Financial  Times. 
Iris  been  — erenl  anil  for  fh('  most  w  hich  nia.'  account  for  the  1 7.17.000  compared 'vith  $10. 528, 000,  an  Vancouver.— Developn.ents  of  tlie 

t'-i’  t  eiilluHiasi iV  ’'Vli  ■  next  task  is  'ieliberation  of  eoiisuiners  in  placing  1  jnprease  of  fi.lC?-.  During  the  five  I*''*'!  fpw-  days  in  the  Okitnagan  tipple 
f(>r  ilie  new  iiartnership  of  govern-  'trders...  On  tlie  other  hand,  im- :  monilis  beginning  with  April  the  ini-  country  will  h.ive  a  far-reaeliin.g  ol- 


tlie.ment  .i.rni  loisim'ss 
I  I'rofits. 


make  some 


PRODUCTION  AND 
VALUE  OF  COKE 
DOWN  5  P.  CENT 

Valuation  of  $29,812,650  Com¬ 
pares  With  $31,249,460 
in  Previous  Year 

42  PLANTS  OPERATED 


Otiaw-a.  Tho  value  of  the  prn- 
diK-is  made  in  roke  and  gas  plants 
in  (  iinada  in  1012  totalled  $20,812,- 
*'•.50.  This  value  was  .5%  less  than 


entl.v  makin.g  no  effort  to  rotitesi  the 
result  exeei't  in  ti  few  setiitered  rid¬ 
ings.  Diiruig  the  Itisl  few-  weeks 
the  majontv  of  Premier  Tolmie.- 
supporters  in  the  e.Tbini't  ;nid  .iniong 
the  private  members  of  tio'  l,rg'si,i 
lure  have  deserted  him  to  run  as  in 
dependent  candidates,  so  that  there 


AT  THE  LOOKOUT 


Jporiaiu  buyers  of  non-forrous  uie-iports  were  :?lrtl.4S8.000  eoiuparod  'f*  stahilizins  niarkol  Lu-' inoi  ,ntTi  of  s-m  ‘*10  jrn  in 

tals  lead.  zinc,  and  liu—ontprod  the  j  with  SIS7.137.000,  a  dreroasr  of  in  that  area  anil  assuring  fruit  Krou -  '  ‘  below  fiie  nionni  nf 

jinarUet  for  supplies  as  a  safoiituird  ;  1-70-  Canada's  total  trade  in  AuR-  a  satisfactory  return  on  ’ 

(japiin.sf  future  advanees.  .  .  Auctist  ipj-f  jimounted  to  $83.81*2.000  compared  operations.  *  wt-  ''a-' '■  'm  J'C  •  ihf* 


( ''ontinued  from  I'.tge  ii 
doi;ai-  in  exteru'ii  market  .iml  i. 


is  praetie.al'.v  no  possihilitv  of  t'nc  '  nnadian  fund,-  are  almo, 

‘  r  I  nri-  Th-'c  i..'..  I..,. I  ■  f.l.,  1.,-  , 


present  government  remain'ng  in  o 


rhis  has  had  w  i.b'  t'en-oiu 


flee  after  the  eleytion 


In  view-  of  e.'oiiom-e  roi;if;,->n;.  -erwren  t' 


this  situation,  i'  is  argued  th.ai  the  | 
present  government  shiuiid  confine  1 
itself  to  routine  administrative  fune-  ! 


'tint ri. On  the  ,.>1,- 
ites  tlie  di.-eharge  .T 
'll  tb.'  I'nited  Stute-. 


[inc  week  Itist  ve.ar  The  'veek  'v.t.s 
le.'iiured  b'  .a  j.liarp  inerease  in 
■  bartineos  from  \uslra!ia.  while 
Ku.-sian  .'-lupment.-  "-('le  ilighil' 
under  one  million  blisitols.  ,\rgen. 
''Ill'  slijptiT'nts  "-.'re  ,'iltout  tlio  ranie 
a.=  for  tlie  prt'oeding  "oek.  amonnl- 


Kusincss  Index 


ifaihiros  reached  tlic  lowest  level  inlwiih  $7,'J.1S1,.)00  in  August,  1012.  the  M'PI'f’''s  ami  growers  have  em 

'car.s  t  ommodiiy  I'riees  fliietiiai- I  j,,,.,. ease  being  7'T.  barked  on  a  voluntary  oo-operati'e  |  number  of  w.irkoi..  . . .  pa>  ■ 

:  1  1  T  f  I  •  niarketinc  nlnn  liiiscfl  on  the  prin  nictits  in  snlnries  niid  totalled 

eil  Tuirrowly.  In  mnsequonre  of  the  increase  in  puui  im.  « o  oi  ..no  tu^  -.xegi  ..t  x/.- 

'  ,  u  r  J  *•*!  I  ripleofn  rent  ;i  pound,  .cid  this  liu.c  •'iCN.iin.  and  the  »  osi  of  uianufiie'* 

I  he  number  of  eommodities  entit  ed  to  r,„  a  100  per  .'ent.  'uring  materials  'vas  $12,241,008, 

o  ree  <n  ?>  in  o  ana  a  tin  ^  basis  the  first  time  that  nnaunnoiis  Keeords  for  1012  show  th.at  12  coke 

r.K  e  a.  reeinen  ...  e  lee  imp  .  a gcpf-nient  has  ever  been  achieved  on  •tud  ga.s  jilanfa  were  in  oiieratinn  in 

inC ">o  marketing  issues  in  the  Okana  that  year  ineltidinc  7  h' -product 
:10,.2  increased  froni  too,  to  te.o-c  o  p^^kive  plants.  34  retort  nr 

of  be  of.al  impor  sand  or  I]''  Pf'J'  Two  weeks  of  negotiation  liroiigiii  larburelted  water  gas  plants.  S 


—  ,1012.  inereased  from  10  07  to  45.0'’: 
■-f  of  tbe  total  import.s  and  for  tlie  per 


tinns  and  not  undert.ike  any  la-.-gp  !  the  oib,'r.  it  t'Us  reduced  tbe 
questions  nf  ptdiey  or  projects  in-  t’on.i!  I.arrie;-  of  pioteerion  again.-l  tiuritig  the  previon.-  week  but  siill  re¬ 
volving  substaniitil  finaucial  eonsid-  .'meruati  nmuey  i’l  relation  to  ex-  maimd  o'er  four  million  busbels. 
erations.  1.'.','^''^  Il't'e  again,  however,  l.he  During  tlie  first  six  weeks  of  ilie 

Kven  Hon.  J.  \V  .tones.  Minister  of  :  •y'  \  program  has  proven  a  factor  present  erop  year,  world  sbipmenis 


ou  U’  -  I"  2. ,><21.000  hiisbels. 


North  Am- 
lo'vei  Ilian 


Tniik 

U  h.'l.  -a;*'  Vrire. 
i  it'iiii.  in  Sfttrr 


XTroap/ :  \pnl-Aueust.  ronipared  uilh  the  p^,qtteis  tr»  .sue*  etJgful  issup.  find  flie  [plants  which  made  pintpeh  oil  pas 

''ii  rn'er’  valley  is  now  settled  down  to  the  tor  lighting  railway  passenger  eats. 

•*  f.i.U  r-  n  v  rxrxr't '1 1  Irtn  r»4*  ti  r/xn  ci'»n  rx  Ul/x  eVx'irf'  ixt*  ...  ,« ,.......-1  »  .-1  v.  rrn  r* 


Kven  Hon.  J.  \V  .tones.  Minister  of  : -y'-'  Pi'ogram  has  proven  a  factor  present  erop  year,  "orld  sbipmenis 
I'inanee.  has  virtually  aliamioneil  the  '’O' a u.  e  d  has  inereased  prices  in  amounted  to  .'.'Mt  l.ono  husbels  eoni- 
governnient.  alihough  he  will  eon-  '''o  '  ri''0i.  Mate.-  in  "aces  and  eer  pared  "it!i  ic.tliooo  hmdiels  for  the 
tiniie  to  retain  office  until  'he  clce-,  atn  eoniim^  to  a  greater  ex-  eorresponding  "eek.i  ia.u  year.  .s;hip- 


tion.  He  ha.-  adoioe;!  this  altitude, 
he  says,  salely  "'th  a  vio'v  to  avoid 


tent  perliaps  than  in  this  eouinry. 
Ilie  eluiiige  has  been  it  direct  and 


upsetting  the  provmec's  fiiianeial  ! ''"|’■■’'a^t:al  liene.'it  to  flie  (.'anadian  ye; 


riionts  from  .Noiili  Auieriea 
averaged  sonir"!i;ii  smaller 


dealings  at  tb.is  time.  A- 
tbe  election  eampaigii  ge 


gold  mining  industry  because  of  the 
high  prices  iirevairng  for  gold  in 


wav.  lio'vc' er.  M".  .loiios  "ill  come  Loinlon.  "liii'h  has  resulted  in  aJ- 


oiit  .ns  an  independent  and  "ill  n  o  vanees  of  aiiiiroximately 
support  the  Tolmie  ;i(ln'.in:stvation.  cent,  irom  the  old  liase. 

The  attitude  of  I’reurt  :  Toimie  .  “ 

continues  juizzling.  He  ;u;  le.l  ,'.ii-  Fewer  Failures 
other  member  to  Irs  much  veiiucci  Than  a  '•''car  A^o 
eahinel  last  "  cek  in  the  p,  v-on  ot'  _  _ 

William  Savage,  foruie-ly  denti'-ed  ‘ 

"ith  the  iiroliibif ion  movement.  j.  '’’''j'''  *' 


Fewer  Failures 


N'orib  .\merie:in  sliipinents  bave 
amounted  to  2 1,."!  Ih.opo  biisliels  eoni- 
p;n-ed  "ith  2:i,.'i'i2,ooo  busbels  for  the 
same  peri'id  in  Ih12.  .Argentine  ami 
.\u-iraliun  .sliii'iiionis  'vero  notice- 
.i'  !y  liigher  lliis  year  than  last.  The 
:  nentine  bus  sbipt'od  lh.2ii1.oho  bus- 


o  '  t  -  I  I  iTtirr  1  .riii-i, 

'Is.  I  I'ig  Irtii  Sug 

I  Sl,'.l  \tig 

i  tho  ;  Kmpio’  in  nf  >ui; 

ieut'<  < 'otu«tnk'f  it*it  Nut 

(  ar  l.iLulin:;: 

<om-  WVoK  t  r'<I  M 

r  Ihe  ■  <  urDul.mM’ 

r.I'.K  w.r 

'I  .Si'pt  1  I 
bu'  e  ]  <■  I'. It  • .  1  .luly 

than  ‘  -N  "  ' O' Wrvk 
''■I’t  It 

'  1  .\  K  N4  '  .Milk 

have  Traill'  ill  Aiigii-I 

InVp.'r!- 


f  ,  ,  .  .  .  exportation  of  a  reasonable  sh.nre  of  uml  1  wbich  produced  .neetylene  gas 

I  he  total  duty  eollerted  on  imports  proiieriiy  for  the  first  time  in  many  for  ilomestie  lighting  and  heating 
into  'anada^for  the  pertod  Aprt  - 

August,  in.v,,  eompari'd  witli  a  .siml-  i-ndcr  staliilized  marketing  it  is  Ontario.  «  in  Dritish  Columbia.  4  in 


s  -Vi  'In'! ’eo- Quebec.  4  in  Manitoba.  2  in  Nova  SOD¬ 
S' g  •S'i-h-t' hhn  or  j1.4er.  jolty  in  selling  Hie  pre.seni  year's  lui.  2  in  .New  BrunswieU,  2  in  Alberta 

l  or  the  month  of  April  this  >  ear  i  f.j-,,p  w-hicli  is  ;ibout  ono  million  .,,,,]  j  Baskatrhew  an. 


T  .A  ronipared  "ith  April  of  last  year  the  I  boxes  less  than  la.st  year.  Kven  iin- 
''  ''jdecrea.se  "  a..  1.').5',r;  for  May  ;  ftpy  t)jp  poor  conditions  of  last  year 

'/"  r' •  n  ..J'."'  ''"y  ’  'he  erop  was  sold.  Kniil  men  inij  Votalled  '  U217.701 

“"'i  .  '  'l•'e!are  that  it  is  not  low  j.riees  that  ,,si2.700  ton.s 

"as  only  l.sr;-,  nidiealing  a  marked  enroiirage  miple  consumption,  but  j„  the  next  preceding  ' ear  and  2..1S.5, 
ij  ,  improvement  in  tho  amomii  of  duty  steady  prices,  and  st;ibilization  "til  ,,,,,  .  Bv-nroduet  coke 

eolloeted  on  Canada's  imports  for  probably  add  about  $l.nh0.u00  to  the  heelii'c 

.Ini',  and  espeeinlly  for  .-Vugust.  I  Okanagan's  revenue  this  year,  ac  I, 


Output  of  gas-house.  lt.'--produ<  t 
and  heeliive  coke  in  Canada  during 
1012  totalled  1,t)17,701  ions  as  com- 


r>a!fiD'T 

StiM  k  tirirkt't ; 

Sharo'j  soil!  woi 


w-hom  he  made  minister  e-'  pu'ulie 
v.-orks.  A  few-  day.--  ag.a  "  "  is 

u-.-esied  that  Tolmie  "ou’J  ue-  nut 
candidates  m  all  riding-  wouM 

rive  his  "blessing"  to  'ar"'-;---  :n- 
depen'leut  ,  "  honi  he  favore  1.  '  that 

in  I'le  er  l,  if  the  independ. 'U  -  iieid 
a  majority  nf  the  seats  the  ’•esiilt 
ii.igh:  be  de.-rribed  as  a  Tt'lre.e  tri¬ 
umph  Th’s.  linwever.  has  iifcn 
forestalled  by  the  action  of  a  ’.arge 
group  of  leading  independents  in  re¬ 
pudiating  lOe  Tolmie  governmeu? 
and  declaring  'hut  jlicy  "Otild  have 
no  dealing-  'v.th  it. 

‘'lnilrpend."iits"  Are  In  lepeiuienl 
I'he  Victo-ia  Times,  organ  of  the 
Liberal  pariy,  .hates  cditori;il!y  re¬ 
ferring  to  tlr,  situation  ; 

'  Cnrii  the  i.  .m.e  o;"  that  .-t.iiomcn; 
(the  Iiidepemlc  tits'  repudiation  of  ilie 
government  I ,  the  government  tin- 
doiibtcdly  regard'-d  most  of  the 
t'venty-four  IndopemUnts  as  poten- 


-V  dec;'(;ise  in  the  ri  m’nr-  \’ 

signments  timi>-:'  t'.ir  Bankrup'  \  ’'■’i 
r.n.'i  \\  fnding  Cp  \rr-  rceorde.'  ;.  e 

in  .1'ily.  as  eruT  nred.  v.irh  :i  .'eir 
,ign,  while  li.CcIi;  ir;-  of  tpe  .c.  gu  ig, 
•irs  .i!so  sho'.'C'l  ;i  dci  re.yse  (  "in  ] 
mereial  failures  numhered  '  42.  a 
.  omp.T-ed  wuMi  c.,  in  .Line  ami  !7.‘.  , 
m  .Lily,  1032.  The  iinbiliCr,-  o'  t.hejth 
.'is.-igno-.-s.  aniour.tung  to  .'•2.2<'',  c,  •.  I 


'  has  shipped  10.2:i1.hhu  bus- 

.'Jieat  since  tbe  first  of  ('npp,.r  i-fpr.  go  .s 

s  eonipareil  "ith  l.1’.2.oi''n  ^,'.1'''''  •T'O’  *' 


I  ‘'pper  I't'pr.  go  .s  ri.nr.=-,  ,  . 

SilviT  20  ernts. 

\V!>  It  Sept.  2<>  ()it.  j'rrt**.  V.'innp# 

•A'5  4'<»fnpar4>'I  with  correiipontlinc 
year. 


'rrade  Ktiinncp.  j  cording  to  tlio  estimate  of  W.  L.  Has- 

Canada's  trade  balance  for  the  first  kins,  le, tiler  in  the  co-operative  niove- 
five  monih.s  of  the  I'urrent  fiscal  year  ment. 

■4"  '  was  favourable  to  Ihe  extent  of  $48.-  j  The  nuirkeiing  situation  in  the 

1  lOti.nOO,  compared  with  a  favourable  i  Oitamignn  resembles  in  some  re¬ 

balance  for  the  first  five  months  of  i  sports  the  position  of  several  years 
the  previous  year  amounting  to  $8.- |  ago  w  hen  the  fruit  business  of  tbe 

last  hi.n.Ohi)  'I'he  improvenienl,  therefore,  i  tJknnagan  w  ;is  tinder  control  of  the 


oven  plants  produced  1.111  17‘1  tour, 
in  11112  and  onl.'  108.511  tons  weie 
obtained  from  artifieial  gas  plants, 
in  addition  to  the  above.  71. lo;',  lonci 
of  petroleum  coke  'vere  reeo'ered  as 
a  by-produrt  in  petroleum  refining. 

I’rodneiion  of  ;irtifirial  gas 


Herlinr 

PcviTiits. 


I  ivve  v..-'-,  a  .-fiir.oual  di-'-linr  m 
the  '..'ilue  ef  the  building  peruTt' 
i.-.-^ued  diirttig  Amcii,-.i  as  cemnareri 


and  7_> ' 

bSn.S-Jfl 

i.u  .Itiiy,  R 

h3-’. 

Tn  d. 

ng  c.st 

al'H.shmoiii: 

^  fnrni;diOil 

the  l,;r 

ge?,.  ntir.'her  of  failures.  7t 

:i;-sig;’.i; 

ig  in 

•'uly,  lu- 

enniiiarc'l 

with  ■'1 

in  J;; 

1112.  Oi' 

the.-'’  c'ui- 

eern.'  '> 

wore 

general  .-'lores.  M.mu- 

;  lettirin 

\Z  0^1 

'ablish  ment 

-  to  the 

n-imi'cr 

(U  31 

ass:  .ned 

in  .till,',  a.- 

a 'gainst 

3:1  in 

July,  HI32. 

.\gricultiir- 

.vUgiisi  of  last  year,  there  wn  ;  al'o 
,a  eon  uderable  reduetion.  Igi-i 
month  li'c  sixt'-one  eo-operaiin; 
eentre.s  :iuthnrized  building  e.-tim.''.i-  .. 

ed  to  ( o.at  >l,h27.8S2.  a.'  r  onipared 
"Util  .>2.1  l'<.t;i7  in  .Inly  and  $.1.X21,2.‘.I  ,'V 
,in  \ugti.>T.  l'':',2.  Tile  aggrr'g.'’te  'alur-  ' 
of  Ihe  building  amhori/eil  jn  The  'y 
first  eight  months  of  this  ,'rar.  viz.. 
.$14,117,171,  '.vas  lower  than  in  1012  j.,  ' 
ami  other  yea-.;  rif  tiie  rer-ovd.  In  ! 
considering  these  data,  however,  it  re’ 
should  he  noted  that  there  liu.s  also  I'lj 
been  a  ver,'  signifieani  deeline  in  12; 


VERY  LOW  LEVELS 

Value  of  Suit  dins  First  Half  Of 
This  Year  Belcv.'  12^r  Of 
1929  Figures 


ni.g.Ohh.  The  impritvenienl.  therefore.  Okanagan  was  under  eontritl  of  the  amounted  tr>  .^.M.oSi  .M  eubir  f  t 

in  I  nnada's  irarie  balance  for  the  comniittee  of  direction  named  by  tbe  "f  ''hirh  li,I8...»..0  M  ruble  feet 

first  five  months  of  this  vear  com-  ptovineial  governnieiii.  This  eou-  I'.'-Pieduet 

pared  with  a  similar  period  of  last  I '>'^1.  however,  was  compulsory  and  ih.nSLh.S,  front  gas 

venr  w-as  $10  181  non  in  .\pri1  the  !  various  features  of  it  were  found  to  gas  Ip  Hie  producers  totalled  L.ns.j, 

improvement  in  Canada's  trade  bat-  O.b.iectionable  th.ii  the  "bole  plan  811  ",  '''’’’'‘'.f'!''!. 

ance  amounted  to  $2  241,000;  i„  Mavl'var-  abandoned  after  it  bad  been  in  on  of  "•huh  ,.,84.188  at  .>  .bOfi  4. 
to  $18,2.YYoOO:  in  June  to  ?1 1  .no.Oiio ;  |effeet  two  or  three  .vears.  was  from  by  produet  plants  ,nnd_ 

in  Juh  to  ,C8..sn.O|iO:  and  in  August  i  '  .sysleni  a  .stabiliza.  0.110.4 1.>  M  euhie  feet  at  $10..S.-,., 0 , 

to  $1  Otil  000  'L"’  i’oord  oiieraies  under  a  eai 


was  from  by  produet  plants  and 
0.110.441  M  euhie  feet  at  $10.28,5.707 


lion  board  oiieriiies  under  a  larlel  from  gas  works.  Most  of  the  j-emain- 
.irrangement  under  whieb  the  move-  ing  gas  'vas  used  as  a  fuel  in  the 


City  Club  Brewery  Sales 


nieni  of  all  fruit  to  domestic  mar-  producing  plants  or  their  assoriaU'd 
keis  will  be  controlled.  Competi-  metallurgical  works.  In  addition  to 


i.st'  assigning  numbered  1  a.s  eom-  '  '.  '  ,.2;;  1 10:’,2, 

pared  'vith  U  in  .Ttly  la.-t  vear.  •  ‘  '‘Te  Vevr 

_ ano  other  yea-.;  of  tiie  reeovd.  In  In.-, 

Business  Recovery  *  eons, dering  them  dam  however  ,t  ’  i;,;,_, 

Ct'ii  <-  1  '’^1  should  he  noted  that  there  lia.s  also 

Still  Very  Gradual.  been  :i  yer'  signifieani  deeline  in  ]2n 

Returning  from  a  tour  of  Western  "  hole.sale  eo.st.s  of  building  nriterial.s,  npi 


The  volume  of  eonstnietiru  'vork 
:n  c.-iuada  as  measured  by  the  total  ' 
'>f  f oiisinietioii  coniraet.-  of  all  kinds 
•I'Viirded  in  Canada,  usinc  the  figures  I 
'o  be  foniii!  in  ilie  Canada  Year  Book, 
I!i12.  i.".  .'IS  follow:-:  ' 

Yoir  1  ir-i  '»  nH'inJlin  12 


23^e  Higher  In  8  Months''''’^  shipping  from  the  Okanagan  isjipp  above.  1.S::8.111  M  eubir  fee:  'f 
_  .forbidden,  and  lo  ensure  complete  Udb  gas  were  produced  as  a  hy-pio- 


_  „  .forbidden,  and  lo  ensure  complete  pijB  gas  were  produced  as  a  hy-pio 

TTr'n't"  it7  (  l"c"'"r'r-''"eHes  Lontfol  all  operaHon.s  win  heihroiigh  ,p,(.|  f,.„ni  petroleum  refineries,  prae 

r  t  i'  "suiisidi-r  of  '\'-in-ida  Bud  f’"''’*'.  whieb  will  also  handle  all  ,j(.a]l'-  all  of  "bieb  was  used  for  fur 
Rrherie.r  l  td.  has  .show n  an  in- ''  "PPointed  in  the  refineries. 

_ ,1,’  !  committee  "  ill  fix  prices.  Three  Imnorls  of  gas-honse  and  l>.\-pv'> 


'  1-  -PL  Breweries.  Ltd.,  has  shown  an  in- 
e.ii  Book,  .  ,n  .-;alr.s  from  the  hcginiT.ng 

of  tliis  year  to  the  end  of  .Angii.si 
leight  month.-.i  of  approximately  21 
Hz!')  PLr  cent,  over  the  eorres;  onding 

4i«.gii,6aii  period  a  year  'igo.  \Yhile  no  net'iial 
472, niz. lino  .  ijjiires  are  available  as  yet.  it  is 


one  office,  whieb  will  also  handle  at|  jtieaily  all  of  "bieb  was  used  for  fuel 
revenues.  A  specially  appointed  j,„||.p,,;,pa  in  the  refineric".. 
committee  "ill  fix  prices.  Three  imnorts  of  gas-boiise  and  l>'-pro 


rial  suj'porter.s  and  d.id  not  intend  to  fanada.  I-’.  W.  l-'ield,  c.'i.r,  ,  H.AL.  l"”’  Rureau's  index,  iiased 
e.T.ite.st  the  eonsti'ueneio.-^  ;u  "  hieh  |  senior  Trade  ' 'ommi.ssioner  in  '  an- j average  as  |ee.  Iia' 
ihey  "  oro  running,"  tiie  T;;.  -  .sai.l.  j  .aria  concludes  from  liis  ,d'sorv;itiou.-  112.8  in  the  fir.;,  eiul 

".Adding  these  to  tlie  eaicli  laies  tiiat  while  Imsines,:  coniliii'ins  geii-  "'^  l''2'i.  v.  hi ’i  iuiilding  eo.si 


47Z,n3Z.t,no  .  -P  available  a*-  vet  it  m  I  '  eu,  i  es.  ,  cm  ,v,i,...  '  e.  um,  .lie,.  IM  I- 

47s.6>i.8nu  'ff'"'-''  ■"  '*  ■  '  nwna.  will  form  Hus  roniniiltee,  I iv 

4m.  100,600  unfierstood  tliai  '  luh  <  ompany  ,  ,.,,,,jr„,an 

'15.482.00(1  are  showing  .n  material  monthly 


eonimittee  "ill  fix  prices.  three  imports  of  Kas-lumse  and  In-pro 
members  of  the  stahilizal ion  hoard.  (Popped  to  851  802  tons  in 

"hieh  is  eomposed  of  shippers,  and  f,.,,,,,  722, 27 1  tons  in  1011.  Ca:'- 

three  members  from  Hie  grow-ers  re-  ,’anada  b'  pipe  line  ad'an- 

presentiiig  the  chief  disirihnting  ,00  s  in  M  cubic  feet  from  100,- 

eenires.  reiilieton.  Yeruon  and  Kel-  ,,.j,  Kxporf.s  of  gas- 

owna.  will  form  this  eonimittee,  I iv  k,  /-i.u-e  iinrinu 


1028  average  as  |e0.  lui'ing  fallen. 
from  U1.8  in  the  fir.;,  eiglit  month.--. 


of  i 'ii’t).  V,  bi  '1  iiiiililini 


.'IS  iinreiu'r'ed  ;-uppiirti  ;s."  ji 

liniiey  ■•it  if.ivsider,'.)  lii.-'t  e  '.'.i: 
pri  scuie  i.  direeilv  and  iuilM-,  ,■•1 
a  t.iaj' irit  y  id  the  i  .iii.-rdee'.r  i  ■ 
I  III  pro'  iiti  >■.  Tile  la  leu'-  f  i.;. 
Imlri'endf  n! ,e.i  'Tiu  di'.  iinwt 

mil.-t  allr-;-  Ih,  wludr.  " 

'Aillitiiil  l!-'  i U.b  ’i,  II  Ii 'll ;is 
tent  'a  I  supp'ir:'  '■  1.  tin  ii..  ne  ■  rg 


inmi  iia’-'i  erally  tlirniighoiit  ilie  Dotuim'.-i  are  I'cnk,  tn 


a  little  beiler  than  a  ye;,r  ag 
.substantial  nr  sudfien  iniiirn'i 
i.s  to  be  expected.  The  pureli, 
Pii'ver  of  the  Domuiinn.  in  bis  i 
ment.  wiil  remain  iatiiiii  ‘;v  ,ir 
baps  rise  sligbtl'.  iinti]  •b, 
lb:’.t  ba'e  Iieeti  g-aini'i.'";  If 
r  ear's  crops  are  .s.-ii  i..fa .  ■ .  ■ 
tonditions  generally  eeni;":;..  ,, 


costs  were  tit 
1  tlie  period 
or  t,>  .'orlv- 


tiie  SO' (-1  ninetti  ii.i,  i  opeiatf'  in  t''e  pp,,yp  tppi-p  .s’nonld  then 


:  ioij  ill  ji  (.! 


must  Idi'c 
■  u;. port  ing 
e:'  li'o  eon.. 
least  twf-ut 

it  ea:i  lie  ri 

e  (ClioU. 

Liig  tiieni  a 
li  a.si." 

"In  tiie  e 
I  lull  if  li  s 
],n.se  to  I.'. 
e"r,si  :'c. 


'Iifii'ia'e.'  -ueeifieal’y 
ill  at  a  majoiiiy 

:d  m-.'.  .s.  It  needs  ;il 
a'l:'  l■,'.rldbi,|^es  in.foie 
:-a  d  a.s  eoniesling  ;!ic 
i  jii'o.spects  of  get- 
;di'ea::od.s  to  say  tlie 


n  itie  e  l■•'r  ini'tanees,  i>  i.s  plain 
if  gie, .  :  u:uf  IT  doe-  not  j):'o- 
lo  I  .'.,.  •  ,■  majority  of  ihe 

I  '  o-'  -''.e-  p-ro’,  inee,  ei'.  her 

ug'u  ■-  e.-gididio or  cinidi- 

■  :  t  ,....p  exjtee'  ’0  ,‘-u)eio;i 

''•:'  t'o  l.sr  I  got  tie  tip;'- 

-  i  O'  r.d'clec  I  tin  .  Ir:  'io-i.  '  '• 

I  'luld  no:  bi  u'-.  'nined  ;o 

S'  I '  I  i '’ia  i  .S  for  a  I  jir:'l  to  the 
lei  to". "I  i'l  v.  hbd  t  O-oeiirls  to 

;;ke  an  (  :.(cs;',i  a.i:-:  Vo-  r.hoitid 

t  be  'lerm’t.ed  to  bold  offie  ■.  D 

'd  be  gi'c-,  definiir  tint''.  ;-a'b 

weik-.  01  V,  b:i to  t’'ii  As  ean- 
e  in  t'le  ‘ii'd  -i  ,a  niajorily  of 

'eg;...i;i:n  I  e  i.  . Di-.P".  t!';il 

MI’'|l0;.r  (-|f,tjnu.  S  far  s 

'■''  ll  f  it'  .  I  "ill  f  I'ned.  '-hall  I’e 
ed  o  :t.  .'.nd  "  -liould  fail  lo 

'  0  ;  bo::''|  ■  fl  Ofber'visp 


iLd.-ce  in 
lb"  'egi.-ia 
tl:r  mi’-p";.' 

it  o-.i-|l  f  I 

--a-'-ed  0:1 


fairl.v  sati:-faet(iry  iin: 
i  chasing  pow  er.  It  w  1 
ever,  that  tho  Trade  < 
idoes  not  ;uilieii,aie  -iii; 

!  lies.-  reeo'ery.  hut  I'a'l. 

,  and  beiilih,'  return  to  i  .. 
may  be  regarded  lu"  ' 
'  lormal. 

Regarding  tlu'  je-. 

'  I-'ield  points  out  iliai  : 
abnormally  siiiali  i  - 
■  the  West  hut  thn  :: .. > 
\nd  I'rieps  'vil!  no  ■ 
crop  de.siiite  ilm  • 

outlfiok  iibroari.  1 ■ 

:;n  o)dniou  in  v,  •-  ■ 
the  Dominion  i 
tiiarkei  r'-coum  •  , 

uek.  be  liquiila'c'i  ■  '  b 
li,ght  profit  madr  I 
V'ledieated.  to  -oiv,  .  ■.  r. 
pi'S.dbilit'  of  poo-  1  ■■  ip 
gentirie  and  Ansi-, alia 


j,i,  .laiiuar.' -.\ugu.-i.  Ibll,  or  to  .'oriy- 
•  ,..iit  '  •'’i^  I’vr  cent. 

lit::  Some  fifty  litie.-;  fiirntsbeil  det:iil- 

tidg-  .fd  statisiies  shoving  tba’  ibe.\  b;id 
jii'V-  ,  i.gsiicl  ;thoul  2ne  penults  for  'iwell 
of  ings  e.  tjniaied  to  cost  ove-  .-dOii.ii.iip  ^ 
ni -.t  '.■iiid  Lb'll  permit,-  for  other  building; 
Slid  'alind  ;it  aiiproxiui.'ilel'  .$  ' ,  1  sojimi. 
mi-  Diiioig  .luly.  niilboriiy  'vas  g'an'ed  i 
■i  .1  for  Ibe  ereetien  of  some  285  dwell-  j 
;iu"-  ing.-  ;iiid  l.5nn  oiber  buililing.-.  e-tini- 
low-  aied  ;tt  about  .4181111,111111  and  ■'I."n",-| 
ed.i,  resjiceti' e!y. 


ia>:  '74,7iil.znii  15  2,872.400 

10"  12. 0  12. too 

The  peak  i:i  l!'2;i  showed  a  'e.'irly 
'oiuiiie  of ■  .>577.1001.0(111,  tigainst  the 
first  SIX  niontb.s  of  l!i:;2  of  .$22.(001.- 
1001,  or  a  present  yearly  rate  of  $t;8,- 
I'oio.foin,  'I'he  building  eonstruetion 


5  15.482.000  are  sliowln; 
15  2,872.400  profit. 


presenting  the  eiiiei  uistrimiiing  i  ,00  sin  M  cubic  feet  from  mfi,- 

renires.  reiilieton.  Yernon  and  KpI-!,,;s  m  pppi,.  fpc.  Lxporf.s  of  gas- 
owna.  "ill  form  this  ronimiltee,  liv  hy.,„.,iduei  roke  during 

addition,  there  "111  be  a  ebairni.an  periods  dropped  to  15.48:i 

"■hose  vole  will  be  fina  .  In  f,„„,  op., ,05  tons  and  exports  of 

w^ay  ri'iecs  "-,11  bo  lixo.l  joint, y  by  ,o21S  ton.s  from 


Winnipe"  Stocks. 

vnils 

ml'iT  t *tt  .  prrf  I 


rMMi.nnn.  'I’ho  ^'onstruction  ^  <s.-  K.  C  orporation  ' 

itidiisir,'.  llierefore,  is  operating  tills  1 

.V(';ii-  ;il  a  Ic'cl  equivalcnl  In  only  I'Clssiirs  1  lU  .  |ir,.( 

I  "f  tlie  peak  fear  piZb.  .  V.'"”,  ,  1 


(;f  Ihe  larger  eitic's.  'I'oroni".  Win-  ..veils  in  I’e;u 


Inlcmalional  Petroleum 

Reporf.G  August  Output 

Toronto  Btirrau  Ihe  Fir-anciat  Times. 

'I'arontc.  I  nfurnjilion.'i]  Poti-o- 
Iriiin  rupo:;.-:.  rhiu  in  AuuiisT  its 


I I  trj  ( ’«'m 
U'c«;t*>rtx  fCrr-'Ncrif';  I  f*I 
ir;*in,  Ftr. 
xflianrp  <  rrain.  prrf 
’nitr-d  i  Irain  *  irt'v.rr;-! 
ii*>iiran(-r,  Trii«t  \  Loan.  L.‘ 
YrakfT  f'irr  In.=4  < 

’an.  !■  irr  Ins  f  'f» 
irDft  \\  rst  tJfr  \sscr.  Co. 
lorrr  In\fst.  A-  Sa'.inK  .\sn. 
\Ton.ircIi  Lift'  If>',  paid 
\orth<*rn  Trust  C'o 
o\#*r<*iKn  f.ifo  2.'j' e  paid. 


I  shipper  JHid  jrrowor. 
i  The  market  for  British  Coliiiiilna 
'..til'd  apples  appears  to  lie  promising,  anil 
t"  the  I’nited  Kingdom  has  already 
I  phiced  large  tirders.  I'or  ilip  fir.-l 
in  '  time  Britisli  buyers  li.ive  placed  iin 
definite  orders  w  iili  fruit  .  hiiqiers  iu 
3  the  eouipotui'e  state;;  of  Wbi.siiiu': 

*  jtou  and  Dregon  Briii:di  luiyei:-  lo.-l 
'brnviiy  on  shinments  fnun  the  I'n.t 


I  ‘  uumbei'  of  cusiomefs  served  bj 
ti-ic  .>ri'e'i -tv  ‘ ' ''L  producers  of  illnmimiiing  and 

I'oV  the  fir-l  ■""’'  "'f 

VO  pl  ieeii  , i, I  ' active  meters  w  .n.s  521.184 
it  .  hippers  iu  i'"”'  mileage  nf  distributing  m.nins 
nf  W  asiiiu"  i  "’a s  1.8.>8  111 i les 


du.'-try.  "liieli 


will  profit  from 


ed  i-tates  last  year  and  "ill  piireleise  !  t he  :-tip'i1atiou  in  th'’  X.ntional  R'' 
rnlv  (in  consignment  tiiis  year.  Thi.s  j  envery  .Act  fixing  a  miniiniim  price 
"ill  he  of  advantage  to  the  B.  iu- '  for  f.  S.  iirnduee. 


b'.b  Mr, 
i;l  be  ,an 
n:i;y  in 
■  auada. 


at  niueg  and  X  aneou'cr  shie- cl  im-  !  barrels  of 

lb  pro',  f-ment  a.s  eompared  wiih  .1  uly  1  iieriod  .Ian 

bir  depreeiai  inn  :is  eompared  "  il  ii  j  Aiigu.si ..  in 

.Au--'u.-i.  ll'.'’.2,  while  Monlre;il  report-  |  i-',,;-  l  obe, 
!'■  f  d  a  (ieere;i -e  in  both  eomparisoiis.  1  Llt''l.!('l  .1 
bi  (jf  liie  'iili"!'  eeiitrcs.  Halif;i.\,  Syd-  j  the  eigh-.a 

bf  ne.'.  Brantford,  ('halliiiin.  l•■o^l  AYil-  'v;is  ,v,bx:' .■,■ 

liani.  Hamilton.  Oishawa.  Owen 


l.i  !  11,050  Tradf-rs'  fluilding  A.nn 


barrels  of  i  I'lide,  produi  tion  for  the 
Iieriod  .lanuar.'  isi,  to  the  eaii  of' 
.Aiigu.si..  toi  iliing  7.ii2'!.528  barrels, 
i-'o;-  t  one,  ini  prodiietie.n  tot, tiled 
I.ltll.bil  ■■  els  in  .Augii.-'f.  and  fo:- 


Unlisted  Mining. 

furnishr'i  by  .1.  ft.  Hirahhorn  A-  To.,  Ltd. 
Toronto 


:;ma]!  S'l'i'id.  !'' 


'  .Ulpln'icd 

.  lie  ib'ur.f; 
tu'd-;  lba; 


re';’!li  i 
ueon  tin 


rihiir.  St,  Tlionia 


J'lT  filial"., 

■demb;.)  wi.iild  In 


fbifvw  TVofits  fSigh's*'  Fev 
Penod  ti’d.rr;  August  26th 


rd" H  at  Hcliday  Iiiterfcre.'i  <  rear-i 

.  =  fdr  ;  With  Car  Loadin.gs.  Th'' 

•  shall  i,e  ;  opera 

lid  fail  to  I  D''Ving  to  Hir  hebda;  .-..n  .repiem-  ,,  ;,c 

Otber'visp  he  4.  ear  load'll',  for  tl.e  '.veek  end- 
in  British  ed  Seiiiimbet  '>  .'mountori  to  onlv 
romp''>,r  tl.fe’T  earr-.  a  rb  r  re.-j -e  from  the  pro-  . 

'  ioii  ;  w  eek':;  loaeing;  of  'I'lie  level 

total  "'a;;  1  belfiv.-  ifie  rorrespond-  earl'’ 

Fpy  'veek  last  'ear  The  figiiret;  ;  rode 

wer'.  released  b-  ttie  riorninion  Bit-  I  na.nie 
:us4  26th  lean  "f  Stati'-to-  j  L-ies 


inmcm  in  British  ed  Se))iembe; 
■''itip  a  reimp'oir  t1.f*27  ears,  a  fl 


I'lia  .-^andwieti.  Wood -! o'-k,  Culgar;.  * 
■ml  i'iamjiiori,-  refolded  gain-;  in 
lioili  1  omjja  ri.'.ein.s. 

Steel  Costs  Rise  As 

Production  Slows  Down.  ,d 

.'.nieri  'an  .-teei  [irediieer.s  are  e\-  L 
-e-ied  ■"  alle'-ip,  In  raise  pr  ees  'it  '' 
ih<  four'll  -juarier  of  tb"  year  u'l-  , 
le... a  irio  'Illume  o'  bu:-;iness  in- |  -' 
<  rear-e.-  ,ni.s  niontli.  : 

The  ''niimalou.s  situnt.nn  .'if 
riperatin'g  r.iie  sh-t'-pl.'  I'f'er  than  , 
it  vas  a  month  ag'".  eoiipied  "’ith  ;  j 
movement  triward  higaer  iir.'.ea  li.a 
Its  origin  in  Hie  indu  ?r..’'r  \R\; 
rode,  'vhieb  tias  f.xe'l  'e.-ts  at  a 
level  above  tba*  pi‘'v.'"ing  in 
early  Hummer  In  Jul'-.  before  Hm 
rode  wa,-;  .id''pted.  the  tf  oi  ,  ecu  i 

pa-ntes  inerc'isfd  wage:;  and  sal-  f 
aries  15  per  '.ent  ,  and  the  higher  ^ 

rates  w-ere  .iriproved  in  ib"  r  "de. 


Mercu.y  iMiils  Sales 

Vcii.’.-ae  xjp  42  Per  Cent. 


Du’-'n: 
order.,  a. 

JU'ftVP.i  J, 
of  lb",:'.  .. 
from  .1 
Lini'lie.  ■ 
impro', '  i] 


pa.-l  three  months 
I'l  '"■.'  Mill.s  h.'l'e  j-i" 
o'-e;  th"  samr  n''rio'l 
rribr.  t"  .'I  -■:  tp-ic,,; 
'Irll  "’rly,  e  ei;p  rn'l-r 
der  n-g  tba’  ne”i,i  i  h  ,s 


over  la';!  '  cn  •■ 

fl-,;  ipp  year  ' 

.1'  l:ii;':’oveine'-«f  , 

;h  Ilie  s'mila" 


.■"5'r''''t';t  frurjln. 


I  inviici.'d  Time. 


Iiu  oii’n  -■ah  s  of  Loluri'v  Gri'iee- |  v.  cek  In  foi  e  b.'’  C,f 


Total  grain  If.adings  deereo?ed  1  rates  w-ere  .-iriproved  in  ib" 
Iasi  "-eek  a-  eoTiiiiarcfl  w  ith  Hie  I  Soon  afterwarii;  tbe  indir;iry'. 


s.  nierehandiso  erations  liegan 


.lul>  ."Uli  sale 
le  I  pi  uiii.s  i  r;  ".i,', 
.^g.le..  Ilu  l.he  Jii 
■I  1 1.'"  I  ::rretii  ii.-c 
''7'i.l'i2.  '  o.uiU'i  i-il 

l"i  ;!.e  “line  I  (-rb 


'.veek  peri.ed  !  '..Shf;  and  niiseellaiieoiis  freight  V>y  declined  from  .'8  pi  r  l  eiit 

I'll'’  v.-ere  I  ]  1 'I,-;  ,.ars.  jeity  in  the  tinid  'veek  of  .luly  m  p;  j 

siii'-vin  ei!  I.ouding;-.  in  Hie  ea-lorn  division  :  per  cent,  at  jire  ent  j,„ 

I  weeig;  end'.' I  g.iinmiiicl  I"  i,.',,i'51  ears,  an  in- i  Price.s  for  Hie  fourth  qignt-  ;  .  ' 

■■'1. ii'.i  aTi'J  ^  f.,!.,;.;,.'  ja-'Miur's  biadingu  of  ;  have  .'ureai’y  h<en  Jiled  'viHi  th  ,  "i' - 

1""1  .a,--  ;-:m  a  decrease  from  tho  , -America.u  lion  and  Steel  Iu:  i:t.l-  i  t'ai.- 
p':e-.ioa.-  ..eek’.s  loadings  of  3.423  ,  as  the  steel  code  provide  ilial  .  ■  el, 

f'oinpan;,- publi:-ti  its  iirie  •  Lst  ib-'.-i  I  .  )  .. 

liV  the  "•esierii  division  loadings  si  ahilization  is  not  c.slahlisl'e  I  h.  , 

aiucunteii  to  15!)76  ears  as  emu- ,  'he  code,  and  any  eompaii.  I'g',. 
pared  "  ith  17,072  cars  last  w-eek.  |  puhlicly  quotes  prices  lo'ver  i.u.  ' |  , 

Mereli'indise  and  miscellaneous  ""hers  .. mild  pi-o.ia  ,ly  taka  oi  .lei  .  ■  . 

freighi  deereased  -128  and  374  ears,,'*"".''  D'*'ii  'L  ina.s.  Howe'ei,  ,  .i 
resoeelivelv  Iliovetneill.  Kiwuiril  higher  :  rit  e,- 1  : 

''  _  j'vmild  he  iniliateil  hy  Hie  l<  adiirg  |  ]J.J "  | 

c  II  1  r  _ !  cmiipanies  Hie  ciiHre  i udii  l ry  |  .|  ,  j:,'.,, 

Smaller  Wheat  Exports  p„„  ,  p,  , , 

From  North  America.  Sleel  Ojieratimis  deeliiied  l;i.st  week  .y,,r‘  -'j  ! 

World  shipuK'nts  of  wheal  and  I  poinl  to  of  ilie  lanueiiy  of  he  i",' 

"heaiflour  for  tlie  week  ending  Sep-  indusiry.  aeeoidiiig  lo  Hie  magazine  |'■4-''e;' 


g.illilUllI 
j  c  rea,;..' 

:  l,i".'l  .  ! 
'  p:  e->  iou 
cars. 


lolulled 

.$175,523 

l!i;;2. 


“line  I  ('"ol  11.  T.:‘2  \i.r 

l-jf  Ihe  first  three  peiio-i-; 
$145,232,  toninared  'viih 
for  the  same  jieriod  in 


'IIM-:  Ol  'I'l'l  'I'  IV  5 


l-!()inonlt>n  Thoim  h 

thi4'f  »n<' t  II 1 1  jes  an*!  »>m» 

1  II*'  J  ihii7  'on 

ral  wt-alih  tlu*  I><>ni 

Jn.'*!  ^i\  ''f  tho 


hoimh  \ 

I  »>M*  non  -  nit’i  a  1 1  n 
1117  'on  to  1  ho  nj'n* 
I>oniinion  in  th 
f  tho  oiin’o-m  \  *•;! 


<'  !»■  U-  ;i  K  f«siU’ 


hnio»imtofl  1  '  j’oail.N  half  p  nvllicn  fl* 
\rr?  uj.'ifi  h’-rnjcii7  in? 

<jn'l  iTVM.hni  tn.-ik’nc 

t'.tal  •'■f  *V'al  n*  ?l.-i 

hro’ight  the  ,jrand  total  to  $4!)7.502. 


’'Vhf'atfloiir  fcjr  tlio  weok  ondme:  Sop-  indusiry.  a<*of)rfi in;;  i'>  iho  !na;;a/.in(' 
floi  tr-nibor  11  amountod  to  1  l.hfll  .OOn  'Vh^  .'-'iiiall  docliiv'.  ihn  puhlic- 

bu.'holp  rf>mparod  with  Jt,33ti,0f'h  ous-  aiinn  ,  \*  ;’s  * 'in  u'li'^r 

Tnr  Tho  previous  vnrU  ntir]  UonTillUnd  tf*  .pr-'-jf-.'  M'.T.in.-t  t’V 

02.  '  *C,132.00'>  bushols  for  the  corr€r-p(.*ncl-  piring  third-uvarv*  i  '/‘ni  >  af  i::;  V* 


I  .'\rntrifUI  (JdlH 
I  Arntfif'IH  SynHicatp 
j  .\st.oriji  f<4»uyn  .  ,  . 

'  Bathurst  .\1  inps  .  .  . 

FTf'atttp  (lold  Minos 

C/anf  ( 'onsolidatoH 

wll^*  I'ruT'alvor  I  nits 
Pufff*!n  .Ant'orito 

innths.  Husfioros  .Mir ing 

.  ;  <  ’anafhi  Pafliuiii 

*  <  ‘anu;  a  Minin;: 

(  ofl  f>nour-\\  lUiarrs  I'nits 
O'lifbtu  1  oDf in-nsal  KirklanH 
•  1^  ('r4»wD  IP-'or\o 

'  ‘  i  rlta  rrilH 
•  1  i  ’■»  4  S  I  )nr'  al  ;■  i  '‘fio  Urils 
"  hjl<v  I  un!'*p  Cor -oiaiatocl 
,  I  ont  ntia  Minfs 

'*  ‘■'n  t*’'  Kaglf.  (Mi 
'U  ' >  hast  rf»ii;  n 
ppr'ofj  i  b"rli»rati*»n 

I-hl-o  ‘  riM 
IHrioha 

\  riu-, 

*  arr>  ( if  !r} 

^'l&nnr!?  (  ttH 

’  (.  nfV  \  r  (  oPl  Minos 

a!  rr]  t  --p-al  T  r.'.r  laho  ?iHrC3 
f  rr >.t  F>Br  I  n'  o  I  nit,!4 
I  I  ,  r, roono  »» 'iY oil 
lia/.loM  *  .-’if) 
n  .'A  Por^'A  I  at  o  f ’r 
Ti  4*,  TUtr'^Oghfo  Y’inos 
I<  land  I.  nko  Minr-? 

Kont.  <.'fH 
K  rrHanf!  I  i  ido 
‘U*  1  Kirkland  (!nhl  Unit 


liitUo  I-on^  I-flA 

1  .'h  Manitoba  A’  FasTArn 

i  Matarhowan  Canadian 
13  Moff-a  (  P  Id  Mines 

Molali  Tfo.flfipppnt 
*■  M ino'indor;!  |  in  it<sd 

■  M  inrand  <  Ul 

IPv  '  Nbititroa*  Mboria  FVtr.  I. id 
-  1  y‘>‘^h:, -Wfbb 

•'  I  Mi'( 'ho.'^noy  Mor.?A  I'nits 
:  l.'nits 

3  32  '  y<»rn  I'ta!  Mii.intf 

Niirtlilanfl  FroHpDotors 
10  20  NorthwDslfrn  iToap. 

( )r4)  < ,  riitidi'  I >’4'  <>|iip!i.(fnt 

2  22  IVninaular  lV'lr<ilDUtn 

I'unliac  , ■'.4»iiyn 
I  (^U4‘l<«*('  I’ruMpDf'torM 
'  (^Uflarjfi  Pruspfi'tora 

1  Hi  I  Kula  r*  Mirn-s 

I  bil'. ••ru<liurij  I  hiita 
•  .SiU »T  V  uMf  ','  M iii«-.s 
Sfi  (  "Id  Mi,u-.s 
S"urd"UKh  ‘  nils 
j  ']  ilili  rniiiil  I 

2  FO  j  .an  (  itld 

’  Suniirca  Fxr'hiralKin 
Sway/<'  ( '"nlafl 

2  '•?.  Tom  Mon?  iff  IT  pry  Pnita 
2  *’2  .  T,\  ri'M  'ro*vn**hj|»  Mfyoop- 
'  t’r  If e 

J  Writ  MpU Xtp-e  T>pji 

A curg  J.'a- idfo'i 


1  .non  no  2, ono  on  j 

.•0  i 


QUEBEC 

COMPANIES 

joined  hands  to  pro¬ 
duce  CHAMPLAIN 
special  purple  .  .  .  the 
new extra  mileage  ’ * 
gasoline.  It  ^s  the  latest 
thing  in  motor  fuels . . . 
fasty  powerful . . .  and 
it  gives  you  more  miles 
for  your  money. 

TRY  A  TANKFUL 


SPECIAL  PURPLE  GASOLINE 


I  in  I  25 
1 5  I  •(• 

12.-,  nn  17.5  no 


THE  WHITE  PUMP 
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WIDE  PROGRESS 
SILK  INDUSTRY 
PAST  10  YEARS 

President  of  Canadian  Silk 
Association  Warns  Against 
Over-expansion 


loci,  Iho  public.  If  cases  of  mis-  | 
ror  rcsoniiitio.n  to  tho  ronsiinioi-  in- 
croascK  ir  mi!, hi  bo  well  to  considor 
ilio  advisiildlily  of  approacliiriK  I'lOi 
.Kovornmont  to  tiavo  loKislaiion  I 
passed  vvhicli  woiil  l  prevent  such  ' 
practices."  I 


Deflating  the  Balance  Sheet 
To  Inflate  Earnings 


CANADA  MALTING 
NET  MAY  EXCEED 
$3  PER  SHARE 


By  W.  R.  DONALDSON  in  •'The 


_ _ ^  nr<n  nits  t\wi  ttnnual  slatcinenis  in  uhich  re- 

PECULIAR  PROBLEMS  |  Ppj?  xUADb  ference  is  made  to  siibslaiitial  write- 

. . —  _  t/  1  IJ  ll  Oil  il  11  |j  downs  of  plant  and  eqiiiitnient.  I’riiit- 

Canadian  Silks  Kept  Out  Of  Brit-  .  ,  ed  reports  sent  to  stockholders  ;ini- 

ish  Market  Bv  Inadequate  Loosening  of  Kestnclion  In  U.S. iPl'fy  ^'iid  explain  these  write  (lowu.=, 
Preference  -  t^repre.e.1..  >"<1  Ontano  Opening  Breed 
_ I.,  Doi-Jl  Markets  ...pi,..  a,...., 


Across  the  financial  p;i,^es  of  our  this  doiaiti;!! in"  consider;;!  i<  ;i.  Afic;  J! 
daily  newspaiiors  the  last  few  months  l>hii'i  and  l■(|ll!|)menl  is  wrttii  it  tlinv  .;  d 
I  hits  appciired  it  succession  ofcftrpora-  I 'Vl  *  ad,jusicd  ..i  \.iluc.  \t  1^  I, 


Preference  —  Misrepresenta¬ 
tion  In  Retail  Trade 


has  appciired  it  succession  of  cftrpora-  '''IVi' "  '  *  ■id.jiisicd  ..i  \.iluc.  \t  I  j, 
tion  annual  statements  in  which  re-  '  .'oars  tucome  acouM;  ^ 

ference  is  made  to  substantial  write-  /,  "i’'  'eaM,na,!>c  ! 

downsof  plant  and  equipment.  1-riut.  “  '  fi 

ed  reports  sent  to  stockholders  am-  '‘JV,’ 

Dlify  and  explain  these  write-d,.wu.=.  ^ 

some  mountins  to  manv  millions  of  I  "  ,  ' ‘'•'f 

dollars.  It  has  become  the  fashion  ‘f 

to  writp  rlMVcn  :,n.H  wi.rr  r^ff  n  rrU  I  hn  ' 'C' ^d  ail.V  SCnOUS  qUaiTel  Call  llC 


$77,000,000 


This  !arffc  sum  of  money  was  paid  by  the  Canada  Life  to  beneficiaries 
.ond  policyholders  during  the  last  three  years.  In  the  same  period  it 
added  over  $43,000,000  to  its  assets  to  provide  for  future  liabilities  to 
policyholders.  The  total  assets  for  the  protection  of  policyholders,  now 
over  $216,000,000,  arc  safeguarded  by  proper  diversification. 


In  reviewing  the  growdh  of  the 
silk  industry  in  l  anada  during  the  C  anada  .M 
pant  10  years,  a  growth  made  pos-  iraordinaril v 
■siblc  'by  the  adaptability  of  tan-  • 


jiicked  over  tho  manner  or  the  meth¬ 
od  or  the  extent  of  .id,justing  present 
valuation.s. 


•ciincia  write  down  and  write  off,  and  the  ‘  uoant  .  h  m 

-  rociitt  in  fhio  nmnnccinr.  .Inn,,  maiineror  ihc  moih- 

NOW  AT  CAPACITY  i  avenue  of  corporate  accounting' pra'c-  I  "l!,'’.’’,' ‘‘Tl'tsting  present 

-  I  tire.  And  like  most  fashions.  Ihe  '  .u  .  • 

fanada  .Mailing  Co.  enjoyed  ex- j  idea  in  which  ihcy  were  conceived  j-.  .  ,  Khect  \ie\\po:nt 

traordinarilv  good  operating  results  S  soon  becomes  obscured  tiy  this  twist  i'  whether 

in  .1,.  ha„  ,„e  ,»r  S'o.n '  S  ".'r, 


U.7  ‘  in  tne  second  half  of  tne  fiscal  year  ;  ^  niu.  (.ream.  Plnni  and  eoiiinnicnt  accii- 

adian  labor  to  the  part.cnilar  type  o  offset  |  oyer  a  long  period  of  years 

work  required  in  Ihc  industry  ,.loh  unfavoraole  re.-uilts  of  the  first  half  ‘u"  ,  j  ‘  ‘  '  '  ’is  bound  to  represent  heterogeneous 

Cowling,  president  of  the  Silk  As-  year.  The  (onpany  has  been  earn-  ,ho  uini-v  <>r  ro..ron  n,,,-  valuations,  some  low  hecuuse  of  a.-- 

sociation  oit'anaua,  in  his  presiden-  jf,„  ,,  y^^y  siih.'tanlial  .s'nni  on  its  ,  rnnnnf'  .-uif  ^  o,  diiisition  in  days  of  low  prices,  <ome 

Hal  address  to  the  annual  meet  mg  jp  months,  and  is  fc- '  f„rnjo‘ ,,if.nirp  siodin  diir'iiiir  hecan.se  pnreliasod  or  built  in 

ot  the  associiathm  held  Jn  .Montre.  poi-tod  oporaiiiig  at  capacity.  The  ’  .  ,  rem-irkerl  m  -i  meiiv  -md  ii’’’f‘-s  of  higli  juices.  An  enterjirise 

September  I  t.h.  ni3:5,  sounded  a  p,,,  ,,,p  the  tiffairs  >  i.s  presumably  in  business  to  .stay  for 

warning  against  the  danger  of  ovei - 1  ,,f  ,i,p  the  lTnit-|p  ,  ,,  cpn,,pnf.p  ,,r  Ihe  ideinre  vh '  "  sjiont  money  to  ae- 

capacity  tha:  luu  become  so  evident  ,  p,,  ed  1  le  .equenre  of  ^  quire  lhe.se  assets,  and  as  the.i  wear 

in  other  Canadi.in  industries.  i created  :i  pronounced  demand  for  '  ‘  ‘  -7, ■  -i  bit  'ond  to  tiecome  ohsoleit'.  it  is 

OitPiiing  his  address  with  a  |•<'f<'l  -  j  m;,li.  .M  luiifat  i urc  of  beer  in  the  ni,-p  .kJ,  .T"  mh,;  vVoort  .‘,  e  t  -'  ‘’’'■I'''vted  that  tlie  earn- 

( neo  to  genera!  hnsinc.ss  and  indiis  I'liiicd  .-stair  s;  has  expanded  verv  :  .  r.  r b'l‘.  'bss  derived  from  using  litem  wiH 

trial  conditiour;  in  the  Dominion,  but  iipvelojmien!  o  fueililics  for  hiiriiedly  left  ilm  .set  ftir  Iiei  pay  hack  the  origin,il  outlay.  If  ;inv 

Mr.  fowlin.g  saw  definite  signs  of  a  |  j„p||,diiig  ele- ;  ^  eeased  to  be  usable,  .md 

healthy  rcad.inslment  being  in  Pio- ,  ,alor-.  piaiii.s  and  storage,  pje..  is  ^  ^  7”,  would  he  gladly  parted  wiHi  if  a 


Canada  Life 


Assurance 

Company 

Established  1847 


. . .  P'l  the  sequence  of  the  picture  sh ' 

weei  wet  on  beer,  which  making:  "Wliv  does  a  girl  with 

pronounced  demand  for  ^  ,.,,pp  ,i^p 

■luiifa.iurc  of  beer  in  llie  ,j^p 


g;;;^;:n..riinKr,r;n  'any  way /ii.Tc.-:;/'l;np,!:m ^  np,n^;“  on  turh^rum;:  ihen 


So,  it  e:ni  lie  said  for  some 


quire  these  assets,  and  as  tlie.i  we:ir 
out  or  tend  to  iiectinie  ohsoleit'.  it  is 
hoped  and  exjtpetpd  that  tlie  eain- 
ings  derived  from  using  lliem  wili 
p:iy  hack  the  origin.ll  outlay.  If  ;iny 
jiarl  has  ceiised  to  lie  usalilc.  .md 
would  he  gladly  jiarled  willi  if  a 


ly  witli  the  developments  i.n^  liie ,  b-'o.  eiiing  ttf  rcs.tri<'tions ; 

l.niteil  Slater.,  but  based  on  lonc.'i-,,,,  in.,.,,  ,,,lp^  j,,  outai-jfi  ir  pending,  fi 


towing  the  morle  of  tlie  hour:  "With  monev  ' 


oi  an  etul'./'ing  t  haracter.  :  < '.i.nail.i  Malting  will  siciiid  to  hene- 

I'uriiing  to  the  silk  indu.sir.i,  Mr  f,,  rmi;|,.| 
t'owling  saitl  in  pari:.  |  f'n...  ibilil irs  nf  iiicreased  riiAi- 

■  I'lie  growth  of  the  .silk  ami  aiti-[  fjriiii  .pp  ,if  interest.  ;t  ;  the  .ai  cii 
flcial  silk  i.u'lustr.v  In  i  an.'’ia  in  the  |  benefits  of  actiiiiies  in 


7'*^  ,^”^.1.' ■ ''’Pl'foaelies.  Some  believe  tlmi 
;ss  to  .si,i>  loi  .,p,]  pfniipment  artmilly  in  ust' 

mone.i  ;ie-  lierluijis  not  to  (MjKicil.i  i 

as  iie.i  we:n  ;  Pp  written  down  to  sound 

obsolete.  It  IS  y^,„p.  „„„  p,  i,,. 

tended  :ind  exptcied  to  he  iiscjI  in 

.  Tnlure  when  ac.tii  ily  returns  .-hould 
>'  ‘'.'  ill  ,  ''"j'l  he  reduced  to  m.'irkel  value  to  kceji  it 

I / ■  competitive  witli  new  m;i:iura(iurci'.s; 

et  "t  '  ‘'  and  sueli  as  is  derinilely  set  a..-iie 

,  .  oiizo.i,  len  ,  ii.Ratile  w  ’'iitrn  o'C  enlirelv  or 

poured  into  .sueli  part.  ^ 

r  eprei  ,,i  ion  IPp  o,pthods  :ire  a  ■  variegated  :ir 

rsr  fioiK'  for  '  »  i  r  i  i  t  i  n- 

.  ,  .  ;tnr  roIoi’A  of  t;i;;]iion;i].U'  ,n;llinrr\ 


COSGRAVE  WILL 
REPORT  PROFITS 


last  ten  years,  from  mil.’  to  !li72.  :ipp 


been  remarKahle. 


pa.st  few  month:;  an  I  currriil 


jt.'iitn'i  r>i  rocoon  silk  used  '.or  fur  ;  turn 
iher  111.  nuf.’elure  in  Canada  ten  |  \  ; 

vear;;  aro.  eight  pounds  are  used 


aeiiiilie;  are  fell  i.ti  pi iiujia ii y  it 


\arioils  er,<;.|,,itc,a 


a  nice  face  like  yours  and  the  nice  fpcmpcd  l.v  deprcei.-iiion  ! •■\n’'iubt.  Ilu 

figure  yam  h:,ve  alt;, mcd  during  .vour  ppa,.^p,pff,  p,,  ,.nur>.c  ^nnr  for  ' 

isuccess  ul  Itfe  ime.  why  do  you  rush  :  the  color  .  of  tasloomible  „i, 

d!4"ssi Ved^o^TV^hion' Hiai  *;•  « orporaii.u,s  sia,„ 

t,  1  t  •ns  nnwtl  to  niHrKof  vnlllp  plorjt  fnu  Willi  ill  Ihit  ninv-ninm*  tfx 

(ma\  well  brconio  ymir  loan,  •nioniic  >  i  i  i  i  N'unnn  im.'  nvnnnrn. 

sis  er=  hut  not  VOU  \Vc  surm  se  dl.andonrd  and,f|;,,i,m  ,,iai„  and  cqiiipme, 

•  ist  1..  nm  iioi  .loii.  " '  '7';  iiniisahle  i.s  piojtcr  and  defensible p  b-o  not  vet  i-.len  i  r. 

Ilia  few  I  enrr;  sill  It  corporal  tons  will  -..v-  .  .  u  i  '  '  •' ' '  ''O'cn  ilu 

regret  their  inipeiuons  letion  '  I""''',"’  "'''•Mment  has  oe.  iirred  e^md  rurh  Mam  eorp.ua 

,ifgiri  lion  uiipeiuons  aenoi,  and  in  the  fniure  ibese  assets  w;ll  j  R,andiii"  ivii  feelin-  iliv  '1 

It  IS  Hie  purpose  ot  this  arliele  to  ..ontrihnio  . . .  i  H^'^o"oi_  |i,ii,  ieeiin„  iii.i.  ,l 

.1  ’  ..  .1-  J  .  not  (oninbiiie  an.iHiing  toward  inak-  ni'  iiu.  den.e.oio.t  i-  n..  lO 

review  be  leaisoiis  Hr  hl.s  mode  of  i„„  ,hr>  oi..„ii,,.,  s;  i.  ;  .  i.„  la  I  "  iiep  e.,sio,i  i-  no  p., 


Man  .i  Corporal  inns  Sl.'ind  I’al. 

Willi  all  ihi;-  movement  towa'd  b 


Hnlanco  Sheet  For  Fiscal  Year 
Clo.sinr;  tN'ext  Month  To  .Show 
l:rprovcn;cnt 

MORTGAGE  VVIFED  OFF? 


equipment  (leiinnely  almndoned  and,f|;,,i,m  plant  'ami  rquipiimnl  v. 


iinnsahle  i.s  pi  ojter  anti  defeiv'ihle . 

,  The  loss  in  iine.simept  has  oei  nrred 


if  ha:;  not  yet  lalicn  Hi''  fo.in 
ertind  rnrh  Man.\  cot  ;i<ii  :it iie 


U'lll  V.IGl*',  l..rr»nt'^  Vh*“  lin'i'i'ttl  In-.'*- 

lo'  iti  of  .(  '|■orol1lo.  <  ■os.'.:r;i\ e  t;\ port  ijrew 
irat  inn,;  :i:e  pr\  <  ii,  I. Id.,  ha;  t'n.ioted  rale.  Inr- 
tlii'  slo.'  Hi  inn  the  enrirnt  yetir  !<'  (hue  eiimH  lo 
place  fi'om  -  |iio;:e  of  llm  (■!irre.;poiiding  period  in 


";^'’^:^1:;'m•v"7om^d‘H  "■  i.h:  ..ou::\v;rua;:;ompi;;hram;i^  ^vhieh,,.l;.:w,he^lor.ll,;r'pl:ul,an:ii;;;;;a^:n^ 

•hiy.  lot  I  .  r  .....11  sl.iteiiirnt  loi  the  e,i  rniJrd  piippi  jt  has  on  present  and  ri,n,i  *'  eouiiiment,  assets  w  hit  li  h;tve  .sei  \  ed  j  p,]  (iip  i-'in;iiiei,il  Time:;  is  .•nl\i:sed 


ei.H  silk  •'■''"'Jf''  hc.ird  in  ''ifferent  i  f,,,  „,.p  n,ianriarsfatemcnts’and  ope;--  '  "'.rpp  f,„p.,inn  will  -,h  „  „,i..t  ,r  >''nrs  and  will  eonti-nie  in  iauihoniaHveli 

diaefure  in  tvve.ltytive  pound,  quarters.  1  hr  jienod  .ni  more  •T'-  :;iHn''  rrsiills  of  eornorations  whiih  '.u'  quo.  lion  will  an.sp.  what  is  future  lo  serve  in  tlie  quest  for  jtr'i- !  j-be  renori 

.•ire  used  to-day.  Canadian  workers  ^  , lyp  ojioriilions  did  not  begin  nniil  f,,i],7w  it.  Hverywliere  direriors  of  'altie  m  wiiieli  it  ;-houlfi  fjiR  -i-p,,,  ren.'-on  Hull  as  tlie  fu-  wliieii  emis  t  it 

h:ivr  shown  a  parl.ienl.ir  fhnr  fm  ;i,',oni  half-wa.v  Hiroiigh  Hie  i.'-cal  (•orpoiations  anti  financial  and  ae-  T  "'"'”^7  ■  hese  dtiys  there  ,„,.p  fjjnyp.;  ippy  ,iiart  Hitir  f.nihPi-  imnrn' 


tin., I  siaieiii.nt  tor  me  y  a  -  rnurti  iii..  ericel  it  has  on  present  and  .|,.p,i 
.\ugnsi  .;i,  .ere  heard  in  ''ifferenl  J  fp,  mp  fi|,;,ppi;,j  Rt;,tpoipnts  and  opor- '  -pup 
quarters.  1  hr  jieriod  .oi  more  m-  ;iHng  results  of  corjioralions  whiid)  ',i,„ 


h:ivr  shown  a 


handling  tilk  and  artificial  .silk,  j  yp^r,  but  Hie  tiig  expansion  in  later  p,,,|p)ip, 


orpoiations  and  financial  and 


'I  here  are  no  belter  workers  ;iny  :  m,,nih.s  would  indicate  : 


■u'lsl-in  are  diseiissimg  I  equipment,  so  lii.it  it  cannot  lie  oiiprin"  it  wl'ien  iiecc^  Mini  i’' 

.ai  i.si.t.n  I  what  sliould  be  done  with  their  plant r.,,„ly  ,ip, I  ij,,„p,.n.  if  "  "lien  ncft..s,ii\.  .imi  .i  - 

iv.^r  the  ,  .,ppf„mts  Thev  sec  their  conineti- ‘  Howcvei,  if.  aiyxini-  p,,,]  Rnlidividim.  deitrci  l.iHoii 

■idendnf  ■  .%  ■  '  '  "V  ;  ba.scd  on  good  tmsiiicss  .jiKlgnicnt,  ,,,  ...pp,  npp„ii.,,-  ,,-,.„iiiM . , 

.  iiienti  ot  j  lor.s  indulging  in  Hie  write-off  prac-.  I  ccuiiai  .it  .'uiiii.m  .1  . 

d  Ity  a  (ijpp.  and  they  realize  that  in  some  re-  7.i,;..u  ,•»  ui-n . ' . .  H:iaiic:al  prolilcms  or  tlic  .1  ea .  :  ; 


is  no  real  market  lor  surjilu.;  plant  (.,,afRP  toward  earnings  \e;ir  1"  yr  tr 


w  lierc  in  the  world  and  the  goods!  fiaj  iovrease  in  earnings  over  tlie 
.■tre  .seetijitl  to  none.  previous  year,  when  tlie  dividend  of 

“I'roni  I!t22  to  llto2  the  number  .'5].r,o  jtei-  .sit  > re  was  covered  Itv  a 


if  eslahlishmenls  in  the  silk  Indus-  small  iiiarg 


previous  year,  when  Hie  dividend  of  1  ,ors  indulgin"  in  the  write-off  nrae-  '  h'lsiness  .pijgnicnt, 

.'Sl.rtO  Iter  sit  . re  w.mr  covered  l.v  ti  '  .  ^  ‘  laliie  is  assigned  at 


I  l  .v  Inis  increased  Ironi  i*  to  17, 
tlic.;e  Hguro;;  including  itroad  silk 
mills,  lull  fatbioned  hosiery  mills. 


w.is  io\cro(i  by  ‘H  ijce.  and  they  realize  that  in  some  re-  „.i, I  ,u  j,  ;  upij  I  ,  ,  ,  ii.i.im;.u  p.oiuims  or  .lu  .i 

C'lficials  are  rclnc- i  snects  advanta'ms  annear  w  hich  '  n  if  1.  b  lit,  ( J  iliii  iiif,  the  1  out  .sc  pointing  out  to  si(i;  UholiIei 
..  . . 1...!^'’  .7.  aoxamapcs  appt.ii  wnicn  „f  ,,,p  ,p^,  ,,,p  and  ,  „  j,jpj,„,,p  „(•  ,hp,.p  fimi;-,-.  f 


Hint  to  make  any  lorccrsts  for  Hie  i  would  lend  to  give  their  competitors  •  77.,, ‘j'lp, 7,77',..', 7,"  i’'.' ‘'iri„V.',',pu'*',V|7,‘,n"' 
current  year,  hut  cnmpetenl  ohser- ;  ,i,p  pa„p  a, irin..  fniure  vears  Thev  '  S  '?  .1  '>l""iaicly  di.sjtos- 

vei-vt  of  th..  li.tesi  neveir.n„.entc  i  n  r  7,  .  u  5..  ,  7  H ..  7.7  A  .  V,'  cd  of.  thcii  1  lie  enier|irise  will  have 


VCI-S;  of  (he  latest 


silk  yarn  produeers,  and  silk  tlirow-  opinion  Hiai  eainin,gs 
slcrs,  hut  iitii  iio.lnccrs  of  artiili- !  running  ai  a  r.ile  of  ov 
cial  silk  t.nd  (()ito.n  faliries.  1  he  .share  at  iiie  jircsent  time 

pi  oduci  ion  of  liosicry  has  iiicreas- ,  —  - -  - 

ed  from  Xoh.lltS  dozen  jiairs  in  1!'22  ' 

to  t.i7d.,s2i  tiozcn  pairs  in  1 032.  Busincss  i/i  the  West 

while,  the  product imi  of  Hic  re¬ 
mainder  of  Hie  industry  ha.s__  in- 

n  eased  from  a  value  ot  lit.b.  .1,-"- ,  Credit  Men's  Tru  it  Akro 
iM  1'i22  to  -$10.80 1.8-13  Inst  yeir.  — 

■Ihrour.hout  the  l.iM  three  trying!  Mholc.salc 

•  ears  me  steady  increase  of  cin- ,  ,  ,  ,  .  ,  , 


ojiininn  Hiai  earnin.gs  should  be  to  n  certain  extent.  Hut  when  de- 
running  ai  a  r.ile  of  over  .$3  per  fiaiing  the  balance  .sheet  results  .:i 


Weekly  rtepnrt  of  the  Cnnndtian 
Credit  Men's  Tru  it  Avtioelntlnn. 


Miniiipecf. 

trade  reported 


.  ,  - . - .  fievoloiimenis  vifppjth^v  RboiHd  procml  along  7",’.  T.T''’™' ."’’'Nlbildnee  sheet  . . .  . 

ilk  dycis.  and  finishers,  artiiici.il  Hie  eompany  s  l)usine.s.s  are  of  the  niad  to  deflation  .md  thev  are  right '-ri  ^^  ^  iJ’  ‘"‘"'7  '.Huations-  ,[,„  „(■  .,,,,1  p,|i;j;i||„.j|i 

ilk  vain  nvodneers.  and  silk  throw-  oninion  tbai  eavniups  should  bc’to  n  eerlain  extent  Hut  when  de- I  ''P^ii.s  orderly  .  \i  in '"is;,,,.,.',,  n,,- 

,  r  „vo,-  t  >  r.p,.  7,  ecnain  exieni.  iiin  w  nc.i  ne  '  pharged  off  and  w  lien  Hie  assets  are  rp,.,,|.|,.  ap,,,-,., 

of  ovei  .$„  pe,  naiing  the  balance  sheet  results  n  .,,,a|,y  dispose!  of  the  differentv  hcTpve  ,  ■? 

I  inflating  future  earnings,  they  should  I, ,pi„.pp„  ,,,p  a.ssigued  residual  value  ,0,^  i  ..'i' 

— ' -  •“"'P-  and  the  price  received  w  ill  consti- ! ,  .‘  v 

•  f  W  #  liieonie  Statenienl  Tells  Sfory.  :  tute  the  further  ad.iustment  one  w  ty  j,;  ,ippa,b  ,i . 

r/16  west  J,  iR  tjip  income  or  earnings  stare-  ;  or  the  other.  Tliere  can  he  no  dis-  ^  blow 

-  i  ment  that  tells  the  iial  sit'ry  nf  'he  ;  pute  about  th  i.s  i  real  men  1  ofthi.“S'iri  Cvervoee  |,i 

t  aufccss  of  the  wonh  of  an  en'er-  of  as.sets.  and  iieihajis  it  i.s  owed  m  ;,pel>iinl  i  i  Hu 

t  Arsoriatlon.  e.iniings  per  slockh.tldr,  s  to  tlisclose  to  them  '.1  |i,p,-,,,,y 

ir.hare  is  the  pojiul.ir  (liit'siion  ra-  the  balance  slieei  tiie  nniisahle  jM.i  li  ,y„|.,), 


irdiare  ’’  is  the  pojiul.ir  (|ii(‘siion  ra-  |  me  naianer  siieei  me  nniisaitie  jii.i  n  ,y„|.,),  ii,.,  -i.r.,  ;  li  no  ■  I 

Mhole.sale  Cmteery  ther  than  “What  i.s  Hie  Imok  value  per  j  and  equipment  avaihible  for  (IIsjio.H  ,,-,,',i|y  p,„r  ’i-,iii",i,p,  i,  ive  co  -  i 

as  holding  np  very  |  share  And  it  is  tow  ard  incroas- | 'ion  at  a  value  (■omnicnsiir.ate  only  H,id  wh.if  :  .1  f.i:-  :ia',-  i-een  niirii  ofi  H 


ii!tiv:iic.:il  provided  hy  this  industry  I  'if-  noioiiig  up  very  |  share  And  it  is  toward  incroas- | 'ion  ai  a  vanio  (■omnicnsiir.ate  only 

h;rs  proved  of  great  benefit  to  the  i ^oods  and  Hoot  ing  income  toward  railing  up  ,  he  j  with  what  it  is  expeett  d  can  fail  ly  l>e 
l.ilior  situation  in  t'ainida.  [Und  .“hoe  linos  showing  iconic  iin- ,  "earnings  per  sliare"  Hint  niaiiage- !  olitaincd. 

"it  shonld  nol  he  overlooked  that  .Millinery  trade  re-!n,rni  effort  is  primarily  directe.l.  Let  us  consider  tiie  yiew  of  tjiosp 

■  lore  than  half  the  workers  in  the  i  seasonal  improyc-  During  the  last  seicral  ycais.  the  eorjiorations  which  assembled  a 


'irc  Minitorv  '  and  finishing  pro-|”'®P*’  Hardware  fair,  liotail  trade  ^clemeni  of  expen.se  cx'isting  in  every  |  Sfouji  of  siilisidinr:r.~  .md  jilants  in  ,)p,|up, 
1  cs.se-; '  .iiifi  in  w  ea^  ing  ;>nd  k.niiling,  I '^7'  '"'p*'  '‘opo'  iod  as  fairly  good,  i  business,  w  hich  stood  out  so  prom-  'In'  hey-day  of  corporate  mergers 

.'i'  c  wo  iion  It  I.s  of  the  greatest  i '  eolleciions  fair:  Country  show-  j  ineptly  in  the  income  stiitemeut  as  anil  consolidations  and  set  iiji  on 

i'Mtion'il  importance  lliat  the' oppor-  inijirox  emetif .  I  "Deprecuition  of  I’lani  and  Equip-  hooks  Hiese  phints  and  tlie 

I'ruiiic';  for  women  industrial  work-  Kegina.  Wholesale  Hrocery  iment,"  has  worried  nuuiagemonl.  It  equipment  at  their  ilien  ajiiir;! i.-ed 

er-;  ilioiilil  he  maintained  and  kn-  "ad*'  reiioriod  slightly  heller  than!  is  a  fixed  charge  that  rips  away  a  value.  They  liavp  had  to  take  ea<i. 


10  serve  m  me  quest  lor  jtro- ;  f,,,  f,.-,,;il  year 

fi's.  I  iiey  rt'n.soii  tlial  as  tlie  fu-  wliicii  emis  ticioli'r  will  .show 

ture  dawns  Hiey  ciiii  clnirt  Hu-ii'  f-niiior  iiiiproi  iiiU'Mi  in  Hie  enni- 
eourse  toward  earnings  year  l.y  ,vr  ir.  j,.,,.,,,,,.  p„Riii,ui.  At  Hi. 

a  lering  it  when  necessary .  ami  a 

alyzing  and  suhdivuiiiv.  depreci, anon  .,f  it,-, 5  pun.  ,M 

to  meet  the  jiceuliar  a.-ounli:,g  a;).;,,,  „,„i  been 

Hnane:al  problems  or  the  yea.  "  :  :  .  ,  ,ta , ,,  js  understood 

pmntipg  on  o  slo.baoltler s  Hm  ,,^^,5,,,,. 

nilieaiiee  of  the.e  figure.-  roiii  ne  ,  '  ,  rr  1  .1  .  u.  ,1,. 

I  competitive  angle.  Thei  tVel  'I'’'  '’■■"7* 

lhalanre  sheet  :;houM  alw:',!.-  Hu.,  mori.gage  ae- 

the  co.sl  of  plant  and  e.iiiipiiieni  a  a  i  ''a'''  •'"'"'''Iv  wip-,' 

il.s  orderlv  .  x.  inguislimeni  H,rte:::li  1''"^''^  the  com  par.;.  ,n 

regular  depr.fiation  cieirges.  Thev  •'!'"s;H‘'"  wher,-  .-urplus  pr.-m^ 
believe  tliat  an  esialdi.  he  l  i.iisiu  '"ore  readily  can  l>e  aiipr.tpriate  , 
slioiild  .III  like  one  and  noi  J:;,g' a'  f'""  <!i' idend.s. 

its  cost  o;  'ixed  assets  tnnii  dec.idi' I  '■  at  the  end  of  Oclohei  u 

to  decade  ,r-  ilie  wimi  li:;)U)eti  1 1 I  w  ovi;  in  g  eapilal  w;!:;  ;;liow  11  at 
blow.  'dll.  ilm  ratio  of  current  :i.s;ei  ' 

Everyone  know,;  Hial  Hxtl  a -.-ei  ciirreiii  liabilities  iioiiig  about  Pie  ’ 
aeeounl  ii  the  leiiiiiee  , 'icei  i:  'loi  ihi:;  v.,".;s  not  w  i  t  lisla  lid  ill  c  tile  laigi' 
Uikcn  iiteiaiHy  e\p'(:-.  iirg  Hr-  I'aymt  lU  off  mortgage.  OiietaiiiK, 

real  worth  of  !ii'..  e  ;is,-(  ;  It  no.  -  profit  t;i,;i  year  was  .$2.M..")rM,  f'mp:!,-- 
nuili.v  ji’ ■.'geiii R  w  h;il  Hiey  b;ive  eo.-;:  ing  v.  uii  .$tl8.02:.  the  .vear  in't.ire 
and  wlrif  :  n  f.i:-  :i:i,-  i'cen  ■.■.  laiirii  offishould  loosening  of  restrietior, ;  01, 
fo;-  depreeiarioii.  \\  I’l'-i  ,  ,-sets  go ';  :Hes  .if  lirewery  jirnduels  bet  ane 
out  of  service  and  are  lie  longer  of  effeeiixe  as  forer.Msted.  the  eoinp.m,' 
use  in  tlie  hii.-ines.;  it  .;er;ii,  proper  • '.Moild  pi'otialily  retaiin  earning  !;•'■•  er 
to  add  to  dejireeiatioii  tc: a  -.e  and  cn.ioyeii  in  earlier  ye;ir.s. 


'il.s  orderly  •  \' inguisiimeni  Hi;'ie;::li 
.  reguhir  deiireeiation  cii.irge,-.  T!;ey 
believe  tliat  an  estal'ii.  lie.l  !iii;;ili  ■  ■■,-■ 

,  slionld  .III  like  one  and  noi  J:;,g'e', 
'its  cost  o;  I'lxe,!  assets  troni  dec.idi' I 
I  to  decade  a  -  ilie  wimi  lial'in  ti  m| 
blow. 

Everyone  know,;  Hi:il  Hxtl  a -,-el 


Otiawni  eon  ference  a  gri'cmeiii  tliere 
is  an  assured  market  for  the  tieavy 
ovt'r.sea:;  :;lupnieui  ;il  mnder;il('  pri¬ 
ces. 

l.eaders  in  Hie  indu.siry  strue  tliai 
had  mil  tlie  jirofereiiee  been  giioii  l'> 
Canadian  ajuiles  on  Hrillsli  m.Mrkei 
tlie  record  yield,  tills  .st'ason.  miglu 
u'll  liaie  proie.l  a  Ikiliility  instead 
of  an  a:;.s<'l.  In  a  v.oril,  ilie  jirefer- 
eiice  lo  '  amidiaii  ajiples  ha.;  pia-ed 
Ilie  ,\o\a  HeoHaii  proflueer  on  ;i 
slalile  liasr;  as  regarils  ftl'l  ('ouiltry 
I  market  wiilioiil  fe.sr  of  price  de- 
jirossioiis  ihroiigdi  the  ni.sliing  111  of 
Hie  Ireiiiciidou;,  expor;:;  of  the  Cnitcil 
Slate.s  .•Hill  Enr.iiie  ni  land,;  Eurther 
more,  it  i;  n;;.-oi!ed  thi.-  Jierinniienc. 
of  the  nriijsli  tnarl.ci  will  li.ive  the 
effect  of  permitiinc.  :idfiitiona1  de- 
velojinient  in  Hie  jiiodiiction  of 
a jijiles  ill  1  hi.;  jirox  ince. 

Immediate  Operations  Fov 
I  Stiindard  NR  A  Products  C.'). 

Toroiiio.  .“I.milaril  ,\  If  .\.  I':  ', 
ilucl.-;  ('.’nad,i.  I.imited.  Ii.is  ,  clcn.-d 
Toroiil.i  a;-  Hie  Itxiilioii  for  it;;  ncv. 
pl.inl.  :l(■eo^lli!lg  lo  an  a'liioiinceiiienl 
by  W  f.  .Mkinron.  pr.  siile.it  .'rt  I 
gene,', 'll  mana--  'r. 

.Mr.  .\tkill.-'on  .■late;;  llial  Hit'  'icn 
(oiiipany  w  ill  eomiiK'iiet'  otter, itio" - 
immediately  ami  will  marltet  a  well 
Kt'owit  l■;nglis!l  bicycle  .'I'  i  mi,:,' 
e,'.('b',  liiiill  lo  Ci'iiaiiian  design,  a.' 
til, 11.  in  the  n-'iir  Inliire.  tiie  line  v.  f 
ill'  exlrmled  to  iiicimie  (erl.-'ii  .i”!i; 
iii.iHxe  jiarts  wbicl,  will  be  m'uuir.ie 
m:i'il  iiPtler  tlie  pali':ii;  oi' 
f'iamlard  rrodiicl.s  Comp.iny  o'  .  ; 
land. 

.Mr.  Mkimon  is  wril  and  f.i ■  ni;i nl y 
known  in  the  aiitoniot t\ e  l'l•'d.  b.i.-. 
ing  tieen  will,  the  I'ord  'let'e  i  -ir 
I 'o.  of  Can:iil;i.  .'ind  mo'-o  l■.MlHy  willi 
the  ciirysler  Coriiora t -o-;  1  anada. 


in  me  income  account,  or 


even  in  the  surplus  account  in  Preference  in  British  Market 
amount  for  extraordinary  depre.  is  gj  g  jyj  g  ^  ,  Gj.o^ers 

t!on  aiui  in  Inn  <nlior  ^ 

wiso  it  nof  folt  bv  nniny  G\('rnti\ v.'  ....  ..  ^ 

.1  .  ^  1  f  .  Marjlime  Btireau  Thr  Financial  Tim 

Tha?  ilio  ui'Gss  or  no?  valuo  nf  assci,-;  ^ 


d?i.'  •  >t  t;t  \y  }  Til  I  !!;•  u  \Vn  1 

.*('!•  .'till  1 1  y*l J'. fi'  ■  I-  Icn'.-.unf'lG' 

1  P'l  »'j  MlMl  t  of  fj.  hll'-G.)  ropf't  : 

tli.ii  r.  c.ir'ls  ff  i.'pif.-'?  nvf'r 
III  tlir  Ciovi!:-'  --i  (^m.-hcc  iiifiic.-itr* 
tlM!  rnn-'iir  uh'j  bc'U,w  ;i '.-t-i  ;m‘*’  in 
,hll\'  '*t  IIk  .'4'Ui  t  «  rtl 

t^CI'S  li«»ii  «'i‘  til*-  !»•  t*v  11.'  f.  ’I'll"  ;itcH  iri’.'’;- 
tfii;.  I..  Ml-  ?,;i  \vr*'nc,'  fiH.m  liv- 

n-'j'lli.  .MHi.m;:'  tr-.ni  the  flnw  .>f 
■Si.  M.iui"'*'  nvi'j.  hrul  ;i  ni^Rn  n.*tu  0 
'  nin-i*rr  «m1>-  p-  r  nt  ••r  tb'- 

»J3lo  'iVPi.'iLi'  .'1 !  t  luMi  li,  ?^.v  ’hi 

ado  ?'•  T.  rt'-i  -'Mt.  Snir'. 


irii'.  \'bi(‘Ii  riiiplov  iiion  uiilv,  euvIi  >ioon.  Wholpsalo  roMoclions  on  rur-  ooprccini *oii  itpithcnKn  iimiui  -  *  •  *  » 

a:;  liinioering  ;ind  jiaper  making.irem  aeeounts  saiisfaeiory  hut  very  I""'  "f  'o'"'  income  from  sales  her  eent,  since  those  .vears.  an  1  iiia- 
ininin'.,.  ::teel  worki.ng,  huildin.g,  j  liHle  imjirovement.  as  yet  in  old  out-  Hiit  now  Hiat  Hie  wheels  liave  ceased  chineij  prices  .ts  much  it  mu  n»>-e. 


eie  'I.ight  industries  emploving  Standings.  Hetail  City  colleeiions.  wliir  so  evenly  <ind  sweelly,  Hieie  T*'" "”''''’*'**''’'‘1"'''  ahiu"«i<l'  Hus 
u.m.en  am  necessary  for  the  econb'fair  to  slow:  Country- few  eollee-  --'"nds  the  old  rock  '•‘‘ehreciation'' :  d  esH  'w,  re.lu 


:i,if  operation  of  heavy  industries.  M ion.s  being  m;ide  to  date. 

Haiigei  of  »er-Ex|iansion.  Moose  .law.  Wholesale  and  ve- 

,  ,,  . . .  ,  .i.„„  tail  tlroeeries  eonlinue  fair;  Di" 


•Hike  Ollier  iiiilustries  w  lien  they  j  i  j,,.  j„,,„  uoihing. 

patul.  our  indiistiy  is  ah-o  wi  dan- |  wholesale  and  retail  hard-  I"'  ‘'"""naled.  says  one  aiix- 

■■  . . . .  . . .  "We  are  running 


part  oi  the  total  ineome  rrom  salts  j’v,  .  out  mio.-w  .\(,us.  .in  i  nut-  j,^.  |,(.,.-,||r,,  ,,(■  insufruieni  \oluim. 

But  now  tliat  the  wheels  liave  eeased  !  ehinery  prices  ;ts  much  if  not  mo  e.  j,,  ,(>tros|)oei  wo  ofiiimc;;  won  lei 
to  wliir  so  evenly  find  sweelly,  Hiere  T''"''’ '‘I"-''  apiirmieli  Hus  ,jj,j  ibing;  we  did  in 

stands  the  old  rock  "depreciation"  ! ion  ot  redneing  dcjireciatioii  liy  ].,os;,,,,|  i;i:;:i,  wliy  wefoliowcd  pr.i  -- 
fis  a  formidable  olistaele  toward  a;-  Claiming  Hial.  ;is  tlie  jmsenl  .smiiid  ,1,.,,  r,,'),,.;-  iimngb;  ’iro\(  1 

taining  lilack  figures  in  the  ineome  ''Cl'l'icemenl  vi'.liU'  of  Hie  asseis  i;;  even  vicious.  M.iy  we  li.i  < 

statement.  "It's  only  .i  liookkeeji-  :  •“t'hs'antltilly  below  liook  wtirili.  Hiey  jj,,,  con ,  iet nm  Huh  :iic 

ing  item  and  means  nothing.  u  should  lie  wrilien  down  to  present  "writers-orf"  wi'n  ,ioin  Hie  f,i.;I:;'iii 
should  he  eliminated."  s;ivs  one  ;mx- '  " ' I'-  I  hey  c.iunicr  tlu'  argument 
ions  manager.  "We  a're  running  "'"•‘d  t'C  reconjied  through  ' 


Maritime  Bureau  The  Financial  Timea  -  -- 

,,  ....  -  ,,  .  'St.  Xt.-iiu''*'  riv,-t.  b 

Halifax.  N.S,  I’redicHon.s  .'is  .o  ,,  ||y  -  ,  ,,,,, 

t  lie  extent  of  Hie  .\('\a  Scotian  .'ippie  -ivci.-ic.  .-i  li  iieic- it, 
rroi,  Hii.;;  srasoii  eonlinue  to  be  made  "''u-  ^ 

ami  tliere  are  those  wlio  placed  Hie  ,  ‘  i 'r7-'.',|7'i7  ,!(■  n,,.  si,  Kr 

I'orHieoming  y  ieiil  at  L’.r.dO.i'nn  bar-  t  iv.  •  n,!  ,  ,i t :■  iiic.in  uiimi  -'' 

rel:-;  wliieli.  jf  i!  materializes,  will  bt'  'd''  "le-li.-Hf  ..i'  ilf  ..iiily  -i  ■ 

Hie  grcalesi  in  Hie  Iiiiuory  of  lliis  i;)7''7r77  'lit"?  m"' 7  v -'m  g "i',',' 

great  fipple  growing  province.  It  is  ,c,.si,,|'ii  lyu.  i,.  ,■  m,  . i.i..,  ,,r  i: 

further  stated  tliat  a.'  ;i  ri'sull  of  Hie  'iu  w  in.  ■■  ind  u  iin; 

fieni  1 I,,  gii  (,cr  ‘■■'tu.  ;tt,,,V'  , 


li:i':iii  of  1  p:!3- 1 1':::;  will  in  a  I'e 
veins-  I'e  moled  lo  tears  l.y  lit,' 
iu'eiiiiiing  $1  xaliie  uiHi  w  liieli  tie 
elottied  their  iilii’il  ;>  id  etiiiipmeiu. 


I  ma  1  liming  .i  ul  \ . 
in.'ntii  sin,  I-  .I'ln-'. 
■  'imal  ii.n-off  lia 


-er  Huh  exit.insitiu  will  he  loo  ra- :  ;  J:  '  ,,i7,.ii,'.nc  r-.i .  ions  manager.  "We  are  running  '1""  recoiijieil  through 

p  il,  and  that  we  will  snifer  from  |  'J.bi  7  1, ,,,,  71'  in i  t  •  •  I'or  eent.  of  eapaeiiy  .md  I  he  opera  i  ing  .•kcouiU  Ity  slating  H,.H 

Hie  evils  of  over-jivoduelion.  idle;  "•  w  notes, m  | (,„ly  o,,  j,,.,.  it  is  not  cost  w  lucii  mtist  lie  reionjted 

mHihinery  and  rutmnis  prit  es.  Wei"'""'  ot  -ales  eon-  _  depreciation  we  had  M""  an  amount  siitficieiit  to  r;spl;i,'e 


li.ide  rejiort 


have  had  idle  maehinerv,  ovei  pr.t- ,  aamdaelonly ,  allli.m'gl,  v.d- 

itudi'an  and  riiinons  prices.  ;md  i  ""to  not  what  might  be  exj.eeietl  at 
would  ,ike  to  take  Hii.s  oecat.to.-i  h.  l"•<•l•;tMy  tine  to  Hie  ptuu 

urge  o'l  everyboily  com-crilftl  HuH  , '  ''"P  '"oat  dl.'  l  ni  l  s.  Ha  rd- 

iiie\  s(*,,'  lo  it  that  wi'  ilo  not  stif-i'^'"'‘  and  Oil  tiadt'  lepoit  a  slight 


eent.  of  the  depreeial ion  we  bad  M""  an  amount  siitficieiit  to  r;spl;i,u' 
wlieii  w  (■  were  i  iinniii.g  full."  spcfiKs  tlie  depreciating  assets  wdien  Hioii 
lip  a  ire.-isiirer.  "Oiii  jihims  are  .ill  nsefni  life  lias  termimiled  Or  t. 
shut  down;  so  we  li;i\e  no  depreoia-  P'"  f  am'""'''  way.  Itial  sim-e  ;be 
lion  ('x|iens(',"  lulds  a  worried  presi  lowered  annual  dejireci.il ion  wu! 

And  tlu'ii  aiioHier  executive  '’ventufiHy  deiltiei  out  of  earnings 


f  i  g  rr (iri  t-  €!-» 


iri  Irtim  o\er-|ui)ductiou  ami  Hial  "ff  -aales  during  itie  jiast  ,icci;,|.(.s ■  "if  we  liave  no  values  on  '  auffit dent  entirely  m  reiuaee  tlio  ;e- 

iiu  ther  madiinery  is  not  in.-t.Hled  "cek.  Ritol  .md  Slme  l  r;id,'  good.  sets,  it  ,s  not  nece.ssary,  or  rigbt,  to 


unless  denia.nd  siilistanlially  in  ''im  (|uue  an  imjirovemeiii  mer  me 
creases.  Owing  lo  onr  relatiyely  l>ast  few  weeks.  Dry  (iootis  report  hpc;,„Ro  dollars  muiliplied  itv  necessa :  v  to  replace  them.  rhey  say 

.miall  i.uirkel,  tliere  are  problems  volume  is  tiolding  up  fairly  well  in  pp,-  cent,  equals  zero.  Nobodv  jiavs  'Pal  if  iepreciation  were  continued 

particiil.ti  to  Canadian  jiroduelion  comimrison  wiiti  tliat  of  las,  ve;ir.  _,,,y  (pinion  anvliow.  to  w  liat  w e  '"i  "'f' P'sP 

whith  ate  met  witli  in  no  other  retail  trade  has  been  very  good,  p|;,„|R  „„  ,„|..  tialance  H"’  apPHiisfil  v.Hiie.  e.aniinifs  would 

(ouniry.  East  yc:ir  (  anadi.'i.n  mills  Hie  re-ojK'iiing  of  school  no  doubt  ac-  '  ,;1,pp(  Wc  have  plentv  of  c;i.sli.  owe  be  eba :  il  w  it i,  an  exces.sive  nmoiint 

produced  li',I71,l7i»  y.irds  of  cocoon  counting  for  Hie  iuiprovcmciu.  i  tmn-  nothing  mucli,  ami  are  in  sjiiendid  Thus,  tiie  two  schools  of  ;iccount:ng 

silk  fahrics,  and  1 7, 1, 'it!. 721  jiairs  of  try  trade  fair  to  good,  ('olleciions  np|  pnirpm  asset  iio.sition  witli  ample  tliougiit  and  luacHce:  dcjireciat ion 


willi  (|uiie  an  imitroxemein  mer  Hie 


liaie  mi  dejirecialion  dcdm  l  amounts  greaier  Ilian  will  lie 


11  doubt  ac-  'Rbeet  We  have  plentv  of  c;i.sli.  owe  cha:  -.  il  w  itli  an  exces.sive  nmoiiiil 
lent.  ,  oun-  „„,bing  much,  ami  are  in  splendid  Tims,  the  two  schools  of  ;iccounHng 
,  olleciions  np|  pm-rpm  asset  iio.sition  with  aniple  tliougiit  and  iirncHce,  dcjireciat i,in  j 
'■  'working  capital.  Our  stock  is  willi-  slmiild  on  basis  of  ili  cost,  (.’i 


-il 


I  nitv  ;ji  U 


COWMI  silU  slocKbiss.  In  ndtJuion  sliow  ;i  iinlo  inipnn  enionr.  ’  working  vapilal.  Our  stork  is  wiin-  on  tvisis  fif  n»  cost.  {2\ 

ita  thi.s  they  jirod'nced  4,.i:i2.2:’>2  (  iilgary.  Wholesale  Hroceries  out  jiar  value  and  so  we  can  shrink  reiilaeemrni  (alue 

yards  of  ftibri!  m.ide  from  cocoon  coiiHnuing  in  f.iir  demand.  Other  n])  the  si.aicd  lahie.  make  a  capit.tl  Niuiml  Baltic  Is  neliatahle. 

silk  am’  artilicial  silk,  ;iml  7.2ii  i.-  lines  ineludin.g  retail  hardware,  dry  surjtlus  ami.  liniig.  charge  off  Hie  .\i  .'my  laie.  mi  matter  iijuin  w  liic.i 

37.'!  ytird.'-.  of  fnltrie.s  made  Irom  ar-  good.--,  hoots  and  slioes,  mm  mg  'cry  whole  works.  Our  .stockholders  will  side  ot  tlie  argmm’ni  one  finds  hlni- 

tifiiial  silk.  Tlii.'(  more  Hian  satis-  slowly.  Country  business  awtiiHiig  eompliiiieii,  us  on  how  ci.uiserva' ive  self,  slioiild  .t  corpornlion  write 

tied  the  market 


reqniiemonis  in  returns  from  ilireshing 


we  lire,  eaifying  nil  our  xt.st  fac.ili-  down  ii.s  pltint  ami  etjuii'iiieut  to 


r.'i.ida  .mil  did  nol  iioaily  rep:e  disiriel.s  merclianis  only  taking  in  ties  at  SI.  and  from  now  on.  Iiurrali.  pie.srnt  sound  value  less 


;;t  nl  the  caitar  ity  jiiorj ;icl ion 
iiimhiiiory  in  Hie  min.'. 


eiiougli  cash  to  cmer  merlirml  .\s  no  more  depreciation.  Wc  r.re  boiiiiii  dciirccintii'ii 
a  result  of  tins,  colleeiions  on  past  to  show  good  earniiig.s.  .Mso.  we  intijip  .mnnai 


"Qitalily  "if  I  aiiiidiat'.  jiroduci ion  due  accnuius  exceedingly  iltffifuli  to  shall  get  a  lirtier  lire.ik  on  our  mv'  tlie  artion  can  scarcely  he  critieized 


1  ' 


feALb'-'VW 


A  ^ 

Uttf-a  i/\  I! 

p 

|1 


7’ 

'f/r  ,7?' 


has  beeti  set ond  to  mine  ."le 
1  'I'.'  :  1'  ,  t's  liave  I'cen  more 


f'v  make.  i 
Hi, in  (jij<ep  c;h 


Current  iiurchase--  I'eing  profil-sliariiig  luums 


if  fairh  s;i  I  istaitori  I ' 


a-;  improjter  nr  as  te-ulmc  :o  inflate 
imfatrly  the  earnings  of  ''iiliiie  ye,ii'..;. 


.■TAl  ,  “ 

.1  I  Iji  t! 


grocers,  jirises  w  hieb  liai'c  e  itirely  vvriiti-'ii  ‘ill  unt  what  ir.  snunrl  value 


:  er' ice  to  Hie  CanadiaT,  people  We  bardwari'  tiiid  iiianiifai  i nrei  '  remiri  their  plants  ami  etiiiijime'.ii .  :iml  in'.;  hai.tbli'  II  ir  sii'diii..  c/1  to  he  -he 

•arc  pi’iHid  o;'  o'lr  prorlip-ts,  and  ,sip;,dy  iinprox emeiii :  retail  trade  t?  likewise  true  of  tltoie  wliirli  have  present  cn.ri  to  huiM  o:  to  aetjuire 

would  like  to  fiml  export  market  ...mcp  tb,,  opening  of  i.clio'M  has  inordinately  sla.shed  ji'aut  'allies  In'-  ppw  With  a  t  on.-i-jirtinn  ami  m  ,. 
ivjthin  the  Er.i’p  re.  (I'-e-t  Britain  R|,own  eunrddcrahle  iiiciease  'oiler-  low  fair  worth-  I'  is  ■  r.l.'  natural  riiincty  market  .a.  we  I'.ixe  ,o-d,iy 

hu.'s  l:'r,;cly  of  foreign  produc'B  (Ioor  continuing  to  impro'e  with  that  in  ihc.sc  daik  '^f  (oij'or.iie  ru-  latlmi  lack  of  :hi'  markti  .x  p 

:  imilar  lo  those  wp  produce,  but  ocjppabjp  .apdv'ity-  on  ol'l  "Ulstand-  caniings  all  kinds  of  straws  ishoulH  wonder  wheitier  ci.  (  ptly  t(uo|cfi 
there  we  find  Hie  dioV  rates  so  higli  mgR  .  he  grasped  ,ai  to  dcerra.-c  l(ir-ser  ami  p;icer;  may  he  raiil  to  t  eflci  i  souml 

or  the  ;-piT,i;  bc.twrcn  the  prefer-  Viiucotivor,  —  .\o  chang'’  rejiorted  ^'’^^ntually  turn  toward  I'l'n’i'-^  I'  value. 

entjal  rale  irt  Catmda  .and  the  r.ate  ronditiona  over  the  past  ‘ 'he  management's  ,iol'  to  earn  pni-  jpn  i,p  wim  .seek;-  I'nllow  some 

to  fo’-eign  (  oiintrie:-  r  o  .sni  ill.  that  Generallv  spe.'ikmg  -ali  'ines  I  f'fs  and  this  'hey  seek  to  'lo  I'.v  ai.  ,  logic  behind  hi-  ileici  tuination  to 

wp  1  annot  do  husine.s.s.  Whi'e  Eng-  ,  (rarie  in  the  Whixies.ale  business  '  means.  Bn'  i'  '?  im’Of-  write  down  hi.~.  conipai,'  ;•  jilant,  and 

lish  msiinfactiirer.s  who  want  an '  renort  a  fair  x-otnme  -ind  showing  i ^nd  unfair  to  the  (orp'tration  s  i  would  likeioeliniinaiefuture.'lepre- 

inve.sii.gai lon  inlo  the  l'■,^nadlan  tar- 1  . '  ,  il, '  petaii  trade  1  own  stockholders  to  t'lrn  out  ineome  '  elation  entirely  if  he  diri  d.  advances 

iff  rates  on  th'  ir  r."od  can  ask  "•’’"I .  J?  7  j  .  -  -,-ie  aments  in  future  xear.s  showing  i  the.  thonght  that  it  i  nor  .sound 

obtain  such  an  invcstig.'iHo.'t  liefore  i-e'm^o'et-  and  ihei""  *'''  insufficient  expense  tor  ilepre-  value  which  should  b,->  I'le  I'.ase.  hut 

our  tariff  hoard,  no  m.'irhiupi'y  cn,-  eiation.  and  it  is  unfair  to  eompeil  .market  value  He  points  out  that 

- -  li.,,-.  ,  f-a'-i  'veatlier.  i  nileetion-.  'sn  cm  hpiow  co.st.  w  hiob  if  a  hra.m  . .  . 


wonder  whciiter  (o.  (ittly  t(U‘i|i'fi 
pricer;  may  be  saiil  tc  it'flcet  sound 


■  ■  nii  15 

,  7>  %¥ 


Iff  rates  on  th-ir  good  e.m  ■’'"'f  ^  rejiort  an  increase  possthlv  due  to  tl: 
Srmr;r  ItalM.'"  m:^' ,e;  ;  -njnier  holidays  l^.ng  o, c  and  H 

provided  whm  el'v  i  anadian  mami- 1 '  ,7."  „  'h 
farturerr-  e.an  have  an  mvosltg-ation 

Rtartod  nto  Rvifi'.h  tavi.f  r.it,e.s  on  !  “  '•'aii'ii’e''^  "ndor  the 


I  Rf atotnents  in  futuT'?'  ^oar^5  thought  that  it  i  nor  sotind 

!  no  or  insufficient  expense  tor  ilepre-  value  which  should  b'"'  the  Itase.  hut 
I  elation,  and  it  is  unfair  to  competl  .market  value  He  points  out  that 
I  tors  fo  fix  prices  below  cost,  w  hicb  ,  jf  a  brand  new  competitor  were  to 
Is  what  is  apt  to  happen  ivhen  de- renter  the  arena  afresh  tbn-  eompefi- 
Iprcciation  is  no*  considered  an  ele-  tor  would  go  out  and  buy  one  of 


Cagiadian  goods  Tbi;'.  h.ard!y  seems  j  A.ct  as  disclosed  b\  cost  to  be  reemijicd  in  the  the  many  plants  avatiable,  set  up 

‘rriekeC,  for  while  Can  -  dl  i  US  would  Gazette  for  the  "oee^  enaBng  ppjijng  prices  determined  upon  ,  modern  machinery  wbii  b  be  ran  buy 


im 


^oncioit  drif 
26  oz.  ^2.55 
40  oz.  0.55 

“  -  Zrtti  inducCcci 


■T^ftiJssLai 


not  ask  that  any  action  |.e  taken  .  Sen'ember  ftfh,  1033  sbow  a  '10(_;rease  course  the  old  disrussion  arises  used  from  many  d 

which  would  le.'.uli  tn  Hirowtng  of  23,  the  figures  lieing:  1..,-  .i.i  what  is  depreeitition  and  why  into  business  :il 

I'kiglisli  vvorkjieoi'le  out  of  employ- 1  nud  1933 — 10.  Figures  for  the  whole  jj  ,y  inciuiled  as  an  element  tage,  beeaiise  in  f 
rneiil  lo  jirovidc  eiiij'loymenl  for  period  of  the  year  uj)  to  ticptcmbor  doing  business,  since  it  of  his  plant  and 

I'anadians,  they  would  certainly  1 9th  are:  1932 — 1,47.3  and  193.1  1,118,  does  not  represent  a  cash  otitlay  make  the  depreci 

like  to  obtain  part  of  the  Brlti.sh'a  decrease  of  357  or  24.29;.  during  the  year  reported  on.  How-  low.  Therefore, 

market  which  i."  now  .supplied  I'ly  i  - .“,7,7  ever,  it  is  now  eieryw  liere  recogtiiz-  are  to  be  adjusted. 

goods  made  by  workers  in  foreign  1  * '7'!  V!'i!7r  r,w  Vu,'>,--  ^4  '‘nr  and  ob.soles-  saver  ”  contends  i 

countries.  I  trli^iH  heating  de7-7!  i''s  ’ii'ive'  i.een  <ie-  eeuce  of  tlio  plaiii  and  equipnicut  I  dneed  to  the  point 


Of  course  the  old  disrussion  arises  used  from  many  dealer-,  and  launch 
as  to  what  is  depreciation  and  why  into  business  :il  a  di'iincf  advan- 
it  has  lo  be  iiicliided  as  an  element  tage,  because  in  fniure  Hie  low  co.st 
of  cost  of  doing  business,  since  it  of  his  plant  and  cquijiment  would  ' 
does  not  represent  a  cash  otitlay  make  the  depreciation  cli.irge  very 
during  tlie  year  reporled  on.  How-  low.  Therefore,  when  asset  values 
ever,  it  is  now  eieryw  liere  recogtiiz-  are  to  be  adjusted,  our  "deiux'ciatioii- 
ed  that  the  we.ii,  tear  and  ob.soles-  saver  ”  contends  Hiey  -liould  be  re- 
eeuce  of  the  plain  and  eijuijinicut  dueed  to  the  point  win  :  tuture  de- 


“One  of  Hie  diffn  iillies  of  rfiir  In-  veluped  in  ttio  Ceriiiiuc  i.aiuiiiitorie.s  (the  usilge  ;iml  wasliige  of  capital)  |  jireciation  charges  will  enable  the 
dnstry  is  the  lack  of  Unowlcd'/e  Dcpui  tmviH  of  Mim-.-'.  oituwa,  vijiicli  occurs  rcguhii  l.v  each  year  ;  enterprise  locomjiele  v,  i' li  ;i  new  en- j 

textiles  on  the  ji.ir  of  the  ''!m'p.Ii'  i.(7i7'  I'l  eiHuu'v' ’'.Ir  does  represent  a  cost  to  be  consider-  ’  traiil  into  Hie  liiisiiier  'I'brougLi  i 

public.  Durin.g  Hie  last  12  months  |  nee  i.i  tlierniul' slio  i.  thaii' any  ed  iind  weighed  in  w  hen  slating  the  such  reasoning  we  hai'  Hie  execti- ] 

informnlion  as  to  misrejiro'^enta- '  ware  an  ih,^  marUci.  im ,  si  igat  ions  year’s  earnings.  It  ih(‘  capital  in-  tive  who  wishes  to  cut  I'ks  assets  to; 


g:_-  - - ' 

/  flf  ir-~l: 


Han  niiidc  in  .’nle.s  over  Hie  counter  ; in  the  '•'"’','.""",7',' 'fh.it’''r  vested  in  jihiiii  ti'id  equipment  is '“market  value”  in  order  i"  increase 

h.a.s  come  liefore  Hm  .Ass.-'ciatlori  ^,?7"tnnrkct  n"77icsc7H  c'"ii>i  he'  pr,’,?  '  ped  off  in  one  tell  swoop  inste.ad  future  e,T;iiings.  “I).si:('  v.ilue”  is 

and  these  cor.ijilaitii.s  have  been  in-|ftur.e<l  In  any  plain  after  a  small  nf  apportioned  fnerllie  yetirs  of  use-  a  better  designation:  a  market  prc. 
lestigatpd  and  the  fact'  brought  to  am'i’int  of  experiment.^ i  worU mai.  f,|]  jjfp  ihe.se  years  will  not  ali.s""h  siipn'i.=e-  buyers  and  sell,''-  .ind  for 

the  attention  of  the  heedr  o'  'If'  7'7^r’7VinvesMAu7r.' orH'e'7'  e'ram’e’ ^  wearing-  the  purehase  of  p'nntr  tbee  are  no 

fi.cms  coucerned.  tvith  the  rcmB  juvisi'm  fo,-'  th*  •  ears  i^-if  anri  tssi  lout  process  '  b’iyerr  these  d.sys. 

that  acti'On  has  been  taken  to  pro- '  which  i.s  now  available.  Out  of  the  w'nole  que.stion  conics  There  .are  many  Viiriaticns  ofthe.se 


vested  in  jihini  tuid  equipment  is '“market  value”  in  order  i"  increase 
■ped  off  in  one  l*'ll  swoop  inste.ad  future  e.aiiiings.  v.ilue"  is 

of  apportioned  o\  er  tlie  yetirs  of  use-  a  belter  designation:  a  market  pre- 
ful  life  Ihe.se  years  will  not  alisoib  snpp'i.se-  buyers  and  scil'-’'  ind  for 
their  p:-oper  "b-are  of  this  wearing-  the  purchase  of  p'nntr  ibe’-e  are  no 


/3O0BY  ...  I  SEE  YOU  KNOW  A  GOOD  THING.  SIC.  - - 

»/S  /<?^/>S///P...  YES.  AND  SO  JOLLY  REASONABLE  IN  PRICE, TOO. 
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Out  of  the  whole  que.sr.ion  eonics 


b'iyerr  these  days. 

There  are  many  v.-iriatimis  ofthe.se 
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JSTik-v  tional,  if  less  practical,  an<1  the  progress  in  rail  and 

iSLIlt  IftitSHItm  liltlTWS  steamship  travel  has  hecn  only  overshadow^^^ 

^  other  developments.  In  other  fields  the  changes  have 

Pubiuhed  Every  Friday 'rtTsTcraig  Street  We.t.  Montreal,  been  equally  remarkable.  .Stationary  power  has  been 
by  th©  Montreal  Financial  Times  Publishing  Company*  r6VOlutioniZ6d  by  hydro  ilcvolopnirut?,  cind  tllC  dis- 

_ _ _ _  ■  coveries  in  the  field  of  electricity,  including  the  radio, 

R.  EMMET  COX . -  President  have  been  equalled  in  other  less  popularly  known  | 

DAVID  BURNSIDE . General  Manager  sciences.  I 


J.  W.  TYSON  -  - 
A.  R.  W.  YOUNG 
R.  G.  SMITH  -  . 


. General  Manager  sciences.  I  J-'uu  .mmii  lo 

- — -  -  ■  ■  It  is  difficult  to  view  the  progrc.=.s  of  .such  a  short 

Editor-in-Chief  and  Managing  Edkor  pfrio^j  ^he  world's  history  without  confidence  in  the  |  . 


Silver  and  Canadian  Trade 

By  J.  MACKINTOSH  BELL. 

At  General  Meeting  of  Canadian  Mining  and  MetaUurgical  Association. 

Until  .=i'nie  new  .nul  as  yet  nn-  warrants  consideration.  Thon.eh.  in  tional  iil'o,  in  pnrclia.-.''  from  abroad  1 

inny*.  more  sold  was  prodtK-ed  Ilian  lia..  liecn  .jeopardized.  I 


foreseen  nuvlinni  of  iwih.insi'  lor  in 
intoniational  tran.-Jaciioiis  is  ii;r,i'o\-  in 


pi'otioiis  year,  tlioiigli  tlie  It  is  concrall.x  sniqinsed  that 


•  News  Editor  peoples  of  the  world  to  continue  to  go  forward.  There  scarcely  disrcpa.rd  inclailic  re; 
Toronto  Editor  .  jj.  indication  that  the  opportunities  for  liarnossing  in  their  monetary  liackmdir.uis. 


ilie  wd-;,!  amoiinl  of  monel.iry  gol.'l  in  the  slock  of  sii-.rr  held  in  .\sia,  in  the 


pa.rd  inclailic  resen  cs  world  to-day  is  sreater  lliaii  ever  lie  form  of  hnllion.  money,  nfensils,  .iiid 


fore,  iliere  is  some  doiild  tlial  tiio  ornimenis  agarecale  nearly 


the  forces  and  develonin-  the  resources  of  mature  are'**”"  harmonize  the  modern  supply  of  the  meial  is  adeimate  io  billion  ounces,  or  nearly  half 

|tne  torces  ana  aeveiopinp  tne  tc.ourtc.  orientation  of  the  Occhlrnt  wiili  support  securely  the  financial  striic-  prclueiion  since  tlie  di.scovery 


Investment 

DEBENTURES 


cii'DcroiPTinv  rRICF-  In  Canada  $3.00avear;  JI.75(ori.  .  .  .  .  ‘  1  gold  orieil  tat  lOIl  01  1  tie  Oechlent  W  it  ll  support  secnicir  i  no  i  iii.iiieuii  si  i  iie-  . . .  loii  sniee  me  (liseovery  ui  | 

•lx  months.  In  Great  Briiain  $3.00  a  year  Canadian  funds.  |  being  exhausted.  (Pp  [  ^iiiver  mentality  of  tile  lure  of  the  wot  Id  ill  its  present  stale  .\tiieriea.  According  to  Kduard  | 

In  the  United  State..  $3.50  a  year;  $2  00  for  six  months,  j  thcrc  IS  evidence  Of  a  nccd  for  ro.iiization  lliat  |  ffvient Un  the  one  hand  lies  an  of  (ievelopmeni.  'I'lie  effocl  of  po.s-  Ivann,  tlie  well  known  Shanghai  eco- j 

Foreign  Subscriptions.  $5,00  a  year;  $3.00  for  six  has  been  heavily  mortgaged  and  that  there  nndersiaiiding  of  the  sanciiiv  of'ci-e- •  riblo  in.mlfieiency  1ms  been  aceeniii- :  nomist,  ihi.-i  amount  measiiicd  mi  | 

.ADVERTISING  Rate  Card,  on  application  at  all  our  ^  ,  dlts  and  ati  ;ipprecialion  of'  reliable  atod  to  a  grave  degree  by  malad-  .col.l  ponnd.s  sterling,  would  have  i 

or  from  any  responsible  Advertising  Agency.  ,  t.  Oangcr  01  Iinancial  dlsa.tCr  11  ims  pollCV  .  “  "  OU  ^  .  . .  __  . . !  .„i„  t  i,,„  llirl  it  not  been  for  1  been  worth  in 


!  fiduciary  issues;  on  the  other  a  will- I  ministration.  Had  it  not  bent  tor  been  worth  in 


CABLE  ADDRF-SS:  "I  iniime.s" ;  W.  U.  Code,  lecklcssly.  Thc  prosperity  of  the  next  t'''f'r>ty-five  onlv  complexities  introduced  l>y  repara- 

llEAD  OFFICE  Montre.il.  Lancaster  0281.  All  Depart- !  years  and  more  promises  to  be  dependent  upon  the  something  that  lias  wcic-ht.  that  ha's  lions,  war  debts,  and  ever-moiinting 

ment*.  !  good  management  of  finance  rather  th.an  tlie  ten-  intrinsic  merit,  that  is  not  mere  1;iriff  li.i triers,  cliecking  tlie  nattirai 

TORONTO  OFFICE:  226  Bay  Street.  Phones.  Elgin  i,ni,cd  bounties  of  nature  Of  the  rc.sourcefulncss  of  noper  which  has  .so  often  in  the  p.ast  How  of  ‘  '"''’’’r m  i iT*,"' le’!’ 

LONDON.  r.NG.:  05  Bishopgate.  L.  C.  2.  Davies  2.  Co,.  R'-f  ,  science  i  Vt'h'e.  gra  fClt .V  <'f  gold  « ould  It.l \  e  hecil  los., 

resentalives.  t'  '  I  Since  tin'  d.iwii  of  history,  gold  acute. 


lieen  found  fleeting  in  v:tlur. 


scarcity  of  gold  would  luivc  been  less 


ilie  dawn  of  historv.  gold  acute. 


Devoted  to  the  biterests  of  the  investinf)  puhlie  in  the 
belief  that  the  eoitfidcnce  of  capital  »,s  rs.snifio/  to  the  _ 

fitabilitv  of  fbianre,  the  prosprrit}!  of  bulnstnj  and  thc  ,  . . .  .  “  ‘ .  money,  ami  which  Itiinilod  an  in-  zinc,  or  lead.  I  only  to  some  extent,  ilio  power  of' 

develovment  of  our  rcfionrccs.  I  ,\  serious  incqualitv  in  thc  traile  agreement  between  v;i!n;ilile  function  in  tinide.  Silver  g.irilrd  a.s  :i  mete  met, it  ot  '  wealtli.  to  npli.r;,  the  mora'.o 

-  -  ' _ — - - 'A  Canada  and  the  United  Kingdom  was  referred  to  the  Kick  u  rot,  nd  of  the  'I,  by  dwindle,!  fortune.:.  U 

MONTRKAL,  FRIDAY,  SEPTEMBER 1933.^  ,  j^hn  Cowling,  president  of  thc  Can.adian  Silk  As-  iV^luK  Untl  ^NiaiV’goid'.''  The"  lat'- j  i.athnerslilp  with  gold-  It  t^til!'f..rni.s  | 

■ -  -  -  sociation,  in  his  addrc.ss  to  the  annual  meeting  of  that  ter  has  assumed  its  tiniqn.'  luesiive  the  metallic  h;iekgroiind  ot  the  ciir- |  ,,p  „  a-;-,, 

PAntrAl  RanlcA  and  Central  Banks.  body,  in  the  fact  that,  by  the  terms  of  the  treaty,  only  within  the  last  eeiittiry  iir  two.  reneies  of  China.  '’'he  art  teles  made  ^  J 

manufacturers  in  the  I'.  K.  can  demand  an  investiga- ,  ’he  prodnetioiiiOf  silver  since  lito  of  it  are  si  lo.uioi  •)>  no.it  \  >'>  i  re]), i  rat  ion  to;  otlier  rp;tsons. 

J  UST  how  little  those  who  demand  a  central  bank  Canadian  tariff  board  on  the  duties 

J  for  Canada--and  their  Object  m  the  mam^n^  to  irnnhcToiu^ur  golf  a;  idSl,  Idiji;;  oVTil  vitltte.' as 

be  merely  a  personal  or  political  desire  to  c  |  market,  while  Canadian  manufacturers  seeking  mar-fOS7  oiinroB  Mi  otlior  wnnls  tiic  TP-'uraltli.  The  appiTcialiiui  of  ;:o](l  m  i  .  vario:-;  ^  J-Himn  of  *hr 

money— appreciate  what  they  arc  asking  for  has  been  I  lativo  prodnriion  of  the  two  ele-  eonntries  of  Oeridriil;il  ei\ ilizaiion  is  j  ‘  ,ipv'ni.i 

indicated  by  the  addresses  in  Toronto  and  Montre.al  i  merits  dnnng  the  period  ’’Ry;'!!;:'  t'ooeru'’  ''r  oven  relatbely  reliable 

on  central  banking,  partictilarly  as  it  IS  known  ,n  Lon- I  na v  Um  t^lio  ol' prm;Ur;on  o^w  "r m^  "T 

don.  by  Professor  1.  E.  f.rcgorv,  of  t  e  nivcrsi  >  o’ ,  quality  of  products  and  factory  co.sfs.  with  that  of  silver  as  compared  with  g.d<l  tia.s  the,  y;irdstiek  by  which  the  value  of  i mi "bo-bn- 


Tariff  Protection — A  Two-edged  Weapon. 

A  serious  inequality  in  thc  traile  agreement  between 

C'.snnd.s  and  the  I'nited  Kingdom  w.as  referred  tii 


and  silver  Ii;ive  been  recognized  The  rharge  is  often  marie  tliat 
as  ttio  two  met;ils  wliieh  were  most  stiver  has  heeonie  a  mere  eontntod- 
prlzed  as  ire;tsiire  and  for  use  ns  ity  in  tlie  same  sense  as  copper, 
money,  .uid  which  ftilfilleiri  an  in-  zinc,  or  lead.  nm  can  silver  lie  re- 
valiia'lde  fnnetion  in  tinide.  Silver  giirded  as  a  mere  metal  .’  I'or  ages  j 


iSii .  £  l.Tsn.nnn.ooo 

ISttl .  £  l.,M)S  .00(1  (toil 

ihL’fi .  £  S7.").noo.oiio 

Ul.n .  £  .1J,-,,000,I)(I(I 

From  flte.se  figure.s,  it  will  lie  clear 
tliat  witliin  llte  last  sixty  ye.tr.i  a 
large  proportion  of  Ilie  gold  value  of 
Ilie  Ireniendoti.s  silvei-  treasure  of 
.\si;i  litts  v.'inislied.  To  ;-'vivity.  il'^ 
only  to  some  extent,  ilie  power  of 
lli;it  wmiltlt.  to  nplifv  ilte  luora'.c 


Availaliln  in 
II  tn  ount  s  n  f 
flOO  .'inii  up. 
wards.  Canada 
I’ernianent  dc- 
hentures  have 
long  proved  a 
Iniind  and  pav¬ 
ing  invcstinenl, 


MONTREAL,  FRIDAY,  SEPTEMBER  21’,  1933. 


Central  Banks  and  Central  Banks. 


*  Canada  and  the  I'nitod  Kingdom  was  referred  to 
;  by  John  Cowling,  president  of  thc  Canadian  Silk  As- 


,  shatterei  l>v  dwinule,  fo r  une.g 
reeogntzed  , 

res  Ore  he  e;'.p;;e;tv  d  liaic.  in  <  r- 


"rliff'v  ^ 

pi 'If  ft’’!; 

ci’Tr'rftlii 


'^m 


indicated  by  the  addresses  in  Toronto  and  Montre.al  i  (_-^nada  ha.s.  Mr,  Cowling  pointed  out,  "built  up  .a  ' 

nn  central  banking,  particularly  as  it  IS  known  in  Lon-  industry  which  can  eompete  favorably,  both  a.s  f'a7  Tirs. ''th7 ratio'iif  prodi 

don.  by  Professor  T.  E.  Gregory,  of  the  Lnivcrsi  y  '’’  to  quality  of  products  and  factory  co.sfs.  with  that  of  silver  as  lompared  with  gi 

London.  In  brief,  the  situation  as  Professor  Gregor^v  ;  countries  with  a  long  record  of  silk  production  behind  dropped  to  loss  tlian  1-  to  1 
presents  it  is  that  thc  central  bank  as  known  in  Lon-  Manufacturing  facilities  in  this  country  have  ' 

don  is  the  rc.sult  of  a  century  of  development,  is  en- i  tremendously  in  the  past  10  years,  he‘'poin.s  mulm^rthe'Xvi 

tirely  different  from  the  central  banks  of  Europe  or  industry  in  Canada  is  now  in  a  po.sition  rmintries  of  the  civilized  woi 

the  United  State.s.  and  that  it  could  not  be  succe.ss  ii  v  mipply  the  British  market,  and  is  anxious  to  do  so.  ''ti  a  bimet.Tllic  Iktsis.  Th 
copied  by  any  other  country  because  it  is  a  part  of  ,nq,ort  duties,  however  are  .so  high  on  many  'Silver  and  g- 

British  finance,  of  British  psychology  and  of  Briti.sh  preference  granted  Canadian  producer's  nl  TA". "Vi"  " ’n 

historj .  J  o  f  f  mcagi c.  that  it  is  almost  impossible  for  them  to ,  u";;  continued  practiriilly  un 

So  far  as  Canada  is  concerned  Professor  Gregory  .  entry  into  the  U.  K.  market.  tiil  LSm.  when  Germany  f 

ideas  of  a  central  body  will  prove  discomfitting  to  British  cotton  and  woollen  textile  interests,  in  their  '’'’‘eat  Rrif.ain's  lead,  and  sou 
many  of  thc  proponents  of  the  "central  bank.  He  q^rnands  for  a  relaxation  of  the  tariff  sclicdules  nn,  likewise.  In 

indicated  that  the  popularity  of  thc  idea  was  simply  cotton  and  woollen  goods  coming  into  Canada  from  mi7rV  of  'siTver  waT'TWin  "goUl" 

due  to  a  misconception  of  what  such  institutions  can  United  Kingdom,  argue  that  the  tariff  .should  only  Next  year  the  slump  beg.a'n. 

do,  and  that  the  principal  reasons  being  advanced  by  enough  to  permit  domestic  mills  to  compete  'h-it  time  its  price  in  terms 

agitators  were  the  sort  of  reasons  why  a  central  bank  equal  basis  with  the  imported  products  of  Brit- 

should  not  be  established.  It  would  be  a  disaster  to  Representatives  of  domestic  cotton  and  tiV  iTT'^'ia.rbeo’n  r 

Canada  if  too  much  were  expected  of  a  centra  woollen  mills  meet  this  argument  by  pointing  out  that,  .-ively  dnwnw.ard.  1  Im  ren 

in  the  way  of  easy  credit,  he  emphasized  which  is  having  regard  to  labor  and  operating  costs  in  Canad.a  ^i’i  cents  an  ounce  w.as 


dropped  tn  less  than  12  to  1.  other  articles  is  measured.  Despite 

Up  to  Iklk,  wlirn  GiT.ll  r.ritain.  tlie  faci  Hunt  gold  is  now  the  mono 
following  the  N.npoleonie  wars,  lary  i'.asis  of  India.  Imlo-t'hiiia.  .Aiain 


reueirs  wliieh  stand  on  a  liigher 
plane  and  .ire  .supported  by  a  sil 
ver  reserve  are  of  international  .sia 
nifieanee.  Otivioiisly.  tlie  .'talulitv 


320  Bay  Street,  Toronto 

Assets  tj;  CLd  S70,00J,000 


so.  on  countries  .seeiiiiig  a  market 
for  tlieir  good:-  in  Cliiiia  as  It  lidi. 
upoii  Cliiiia  itself. 

I  hero  i.s  a  wide  range  of  opinion 
in  t'liina  on  Hie  question  of  slabili 


followiiur  the  N.apoleonie  wars,  lary  imsis  ot  i  ml  .a.  i  mio-.  nin.i.  .^uim  nifjeanee.  Otwioiiidv.  the  .rtalulilv  I  he  price  of  .Giver.  Most 

adopted  the  =o!.d  stand, anl.  all  the  and  the  Malay  Mates  the  nu  ’ '>n.s  ..f  the.se  is  nffreted  hv  the  amomil  o'fi ‘''’'’''""liGs  lake  (he  view  that  sta 
entintrles  ot  the  civilized  awirld  were  "  the  baekin.g  and  the  esterm  in  which  ’’'’'-"‘<>1'  »»  ai.prcciahly  higher 

on  a  himetallic  b-asis.  I  he  infer-  b.ihly  for  the  most  pa  t  thev  still  he-  backing  seenrilirs  or  silver  ngnreihanthat.itpre.sentprovaillng 

.  h.angcahiidy  of  silver  and  gold  over  I  licve  their  sliver  token  coins  are  ,,^„hnngh  the  nti-aii- lac-  "oiild  produce  the  evil  effects  of  de- 

I  long  period  w.as  on  an  almost  con- ;  "honrst  money  .  !  he  reeognitlon 

ti  nt  rath)  of  l.aU>  to  1.  This  ratio  of  the  repudiation  of  silver  liy  We.sf 


that  ii.aeking  seenrilirs  or  silver 
is  held-  Althnngh  Hie  ntisaiisfac- 


irs  money  .  .T  I'/'w  1  iory  situation  in  regard  tn  most  oi  Uniion  already  cxperieuced  in  other 

IP  repml.ation  of  Mive  l.v  \U.L  foreign  del.ts,  rerurring  un  ■ '  f'"»"''ea.  Stahilizafona'thepre.s- 

enuntnes  rieeps  .  low  1\  int  'he  .  ,  ,inoior,,i  ’  cut  price  would  further  rncmir.igp 


w-s  continued  practically  unehtinged  ern  countries  creeps  sowly  into  h(^  ,  biidgct.s.  doubtful  internal:'^"’  I''’*'’'  ”i”her  encourage 

tiil  LSTd.  whim  Germany  followed  consriou.sness  of  peoples  ptTtnc, a  led  local  industries  hut  retard  any  im- 

(UT.it  Rritams  lead,  and  somtmlier  with  a  bel  ef  in  tt.s  cndtinn-  p,.,pp,.  issues,  general  pnliiiral  in.sla-  Pnivcnient  in  gener.'il  living  eordi- 

countries  did  likewise.  In  IS, Hie  constant  value.  d  ions.  A  higher  price  would  give 

ave-age  ■'I’niuil  9"'’'''’^;,’’'’  ¥  ¥  v  -v-  hute  to  the  dwindling  rrspeel  for  the  ''iilianced  value  to  hoarded  Ireasuro 

ou.tCv''  of  silvci  w.is  .  tn  ^o  (  .  effects  of  the  zleprrciat ion  of  eoiintry's  curreuc.v,  no  less  is  Hie  ''nd.  Iiy  more  favoralile  excdiange. 

Next  jenr  the  sininp  began.  .  inee  price  of  silver,  mrasureii  in  gold  decline  in  silver,  largelv  "the  p,-!.  ieiir!  to  inrrease  fore  ,g:i  imports. 
di.it  t.jue  its  price  in  erms  o  ,-0‘‘  values,  linve  lieru  far  reaehiug.  They  duct  of  external  forces  over  which  Uvrn  under  the  best  of  eirciim- 


tliat  time  its  price  in  terms  of  gold 
lias  shown  many  fliietuations.  hut 
tlie  lenzlrnry.  except  for  a  brief  .spare 
from  1017  to  1021.  has  been  progre.;- 
.sively  downward.  1  Im  record  tow 
O’'  2iU>  cents  an  ounce  w.as  roailied 


have  lie.en  both  direct,  and  itulireet.  '  f'hiiia  ha.s  no  control  whatever",  an 


leiir!  to  inrrease  fore'gn  import:--.. 

Uven  under  the  best  of  eirenm- 
slanee.s,  the  eoinplexil  it  a  of  ciiiiie;.,,’ 


icneral  and  partienlar 


important  faetoi 


flneln.itions  ''Neh.ange  create  diffienllie.s  for  for 


something  for  the  enthusiasts  to  ponder. 


woollen  mills  meet  this  are-iiment  hv  nointino-  r,,,!-  fh  t  I  ”1'  ''^71  pro,ie..-  str.ange  as  it  wnnid  appear,  until  in  the  exchange  value  of  ( 'hina's  snr-  ’’ign  commeree.  !•  roni  aa  external 

woollen  mills  mecy his  argument  by  pointing  out  that.  ..ively  downward.  1  Im  record  ow  „ie  'dump  has  ;  renev  with  gold,  ircgular  hut  gen-  ^'iindpolnt,  stabilization  would  no- 

having  regard  to  labor  and  operating  costs  in  Canada  -’Hi  cents  an  ounce  was  eoacuor  ,  declining  prodne-  erallv  downward,  have  corresponded  ="  ’east  one  of  the  mob  vexa- 

as  compared  with  those  in  Britain,  the  tariff  on  many  '  fion  or  in  a  lack  of  interest  in  silver  pari  pn.ssn  with  the  dohacle  in  sil-,"'’""'  hnndicaps.  Idx  ng  Hie  price 


In  our  opinion  Professor  Gregory  makes  it  plain  ijjjgj,  j,  already  inadequate.  '  ,  ,  ■  fs  rvi  Tt  r  ’’’'’’'’’f''-  "'hen  the  metal  stood  on  a  ver  ever  sine.-'  t'le  high  point  cf  re- 

that  should  the  Macmillan  Commission  recommend  a  jj,  for  the  silk  indu.strv,  a.s  presented  by  it=  the'V' ck-ound"of''”f v'  mouG'rrv  '’''finite  ratio  with  gold.  Hm  factor  of ,  rent  ycar.s  w.as  reached  in  1920. 

so-called  central  bank  it  will  have  little,  if  any,  rela-  example  of  a  Canadian  industry  which  . Gruc  ^'^o?  Si  rmintries  w  th  1  e  fl-.ctu.atlon  The  extent  to  which  silver  trea.s 

tvio  RanU  of  Vnnee  ,  .  iiwuiMiy  x\ im ii  .nuviiin  .  .i.i  pnee  was  cxTluded  t rom  other  tires  are  hoarded  n  <  hina  is  less 


When  the  metal  stood  on  a  ver  ever  sine."'  t'le  high  point  cf  re-  .silver  at  a  definite  ratio  with  .co'd 
tio  witli  gold,  the  factor  of  rent  vear.s  w.as  reachr.l  in  1920.  wnnid  luive  the.  effect  in  1  hina  ef  the 


so-called  central  bank  it  will  have  little,  it  any,  reia-  president,  is  an  example  of  a  Canadian  industry  which  stnictiire’of  aU  countries  with  thi 

tionship  to  the  Bank  of  England,  the  Bank  of  France,  jj.  prepared  to  admit  that  domestic  operators  in  Great  exception  of  China  and  a  few  nnim 

the  Reichsbank  of  Germany,  or  the  Federal  Reserve  gritain  should  have  some  measure  of  protection  an  1  "'I'”'’-'.  '‘'.v 

«  T-* -  AU.  i  wwGCiuii  0.11.4  nations  tho  lasi 


Bank  of  the  United  States.  w  i,j,  ,  merely  ask  for  an  opportunity  to  supply  a  portion  of  vear  or  so  h.axT  gone'7.f- "the  gold 

Bank  of  England  is  British,  the  Bank  of  France  is  market  which  m  v.-  exists  in  the  U.  K.  for  silk  st.aiidard.  the  metal  is  the  aceopted 

French,  the  Reichsbank  is  German,  and  the  Federal  goods  from  European  and  other  foreign  countrie.s.  i'.gsis  for  settling  adverse  trade  ’e.tl- 

Reserve  of  the  U.  S  is  American.  And  anjthing  Trade  agreements,  whatever  may  be  said  to  th«  •'‘’’'’’'S-  . ,  .  ^ 

(if  anything)  the  Macmillan  Commission  recommends  .^ntrary  in  .some  quarters,  must  always  be  subject  to  of^GngD  metidlic  medpln,  fot  .sod- 

for  Canada  by  way  of  central  control  can  be  expected  bargaining,  and  it  would  appear  that  Canada  has,  in  Henient  of  balancc.s  lietworn  eonn- 

lo  be  Canadian — to  supplement  a  banking  syste.Ti  industry,  a  bargaining  point  in  ths  tries.  If  simplifies  international  ex- 

which  has  become  a  part  of  the  life  of  the  Canadian  event  of  future  demands  from  Great  Britain  for  a  re-  ni’vantage.s . 

people  (a  banking  system  recognized  as  second  to  none  laxation  of  the  Canadian  tariff  in  any  direction  and  in  *' ThrVli’min.Mion'  '.Giver 

in  the  world).  lelatlon  to  the  textile  industry  in  particular.  seeni.s  to  tiave  nceeniiiatcd  dis-eqiiiU- 


Because  the  merelv  ask  for 


m  price  was  exTlnneq  irom  otlier  ures  are  t-ioarried  n  <  nina  Is  less 
speculative  nspeets  inevilablv  asso-  than  in  In, 11a.  .Moreover,  inasmiieh 
elated  with  its  extraction.  Though  '  as  the  articles  can  ho  sold  internally 


iiasis  for  settling  adverse  trade  ’eal- 


sni.iller  and  lovver-grrde  silver  de-  at  the  samo  iirire  in  silver  as  for-  j 
posit.s  Iteeame.  unprofitable  as  tlie  merly.  nr  eonvcrtr.'l  into  coin  at  one  ! 
value  dropped,  riclicr  ones  were  di.  -  of  the  national  or  provinci.il  mints.  1 


which  silver  treas-  introduction  of  tlie  golr]  standard, 
d  in  China  is  less  ’ f-noili'ios  of  trade  woiiid  he  ini- 
.Mnreover.  inasmiieh  pt'oved  I'y  hav.ng  n  r.i'dinm  of  ox- 
n  he  sold  internally  .  (Continued  on  I’agp  9) 


General  Johnson  on  hio  ‘"Job”. 


to  be  Canadian  to  supplement  a  banking  syste-m  case  of  its  silk  industry,  a  barg.aining  point  in  the  trie.= 
which  has  become  a  part  of  the  life  of  the  Canadian  event  of  future  demands  from  Great  Britain  for  a  re- 
people  (a  banking  system  recognized  as  second  to  none  laxation  of  the  Canadian  tariff  in  any  direction  and  in 
in  the  world).  relation  to  the  textile  industry  in  particular.  seen 


v.nltie  dropped,  richer  ones  were  di.  -  of  the  national  or  provinci.il  mints.  1  juimsun  on  iiij  joo  . 

I  covered  to  take  their  (ilace  and  nn  Hio  Cliinesc  may  ajipear  to  have  siif- |  ..\n  article  entitled  "How  1  am 

increasing  amount  <■■:'  Hie  ciemeni  fered  less  by  the  (iecline  in  their  Doing  my  .loli".  exolanatorv  of  the 

was  derived  as  a  by-product  of  cep-  gold  value  than  liave  the  inhabit, int.s  |  ..\iiierican  Keeovery' Act  bv  its  Ad- 

per,  lead,  and  zinc  mining  with  Hio  of  India  or  other  eountrie.s  of  'he  injnistrator.  concludes  upon  this  re - 

steady  expansion  of  Hiose  industries.  Orient  where  gold  is  the  liasis.  Ru'  markablo  nolo  - 

The  high  quotations  prevailing  dur-  a  .steady  .shrinka.ge  in  the  national;  -^Ve  are  going  to  depend  for  liie 


the  clositrz  perio  i  of  the  Gre.ii  fortune  is  occurring,  and  to  a  rpr-  .success  of  Hiis  recovei  v 


Th.  P«nalti«  of  High  Public  Living.  Comment  on  Current  Events 


t-I'HEN  Dr.  W.  W.  Swan-son.  head  of  the  Depar'- 
VV  ment  of  Economics  of  the  University  of  Sas- ! 
katchewan,  was  in  Montreal  this  week  he  was  asked 


seeni.s  tn  have  neeenliiatcd  dis-equiii-  '^vere 

l.rium  rather  than  to  have  inereaso  i  Kprann 

, -n. .operation.  Wiried  living  .“land-  •  ,,  , 

arris,  diversities  of  customs,  differing  ‘ 

;  ,,  ,  ,  .1,1,  in  price  fron 

mentalities,  long  r.staldished  usages,  hero 

canno’  lie  ignored. 


War.  and  for  several  years  afier-  tain  extent  the  buying  power  of  the  j,  force  greater  thin  tlie  lYv 
wards,  stimulated  interest,  old  pr-.-  people  has  been  redneed  by  low  sil-  f, povverfui'  than' anvilm  - 
nertios  were  reopened;  marginal  v^'r.  As  most  cnmmodiHos.  however,  qq,,,,  2: 

mines  heeame  pn.fuaivle;  prodU(,t.on  liave  fallen  correspondingly  in  their  behind  us  it  is  not  hard  to 


ro.se  rapidly.  I-Aen  thc  steady  drop  got.d  value.s,  and  .is  silver 


iimigine  that  Hie  reralcitrants  and 


The  Canad(an  people  have  a  right  to  on'’  btisi 


1  ,  '  ,  1,  1  ^  in  price  from  192'.  onwanis  diil  not  prices  liave  remained  fairly  constant,  ‘ 

rntalttlcs.  long  c.vtabi, shed  usages,  ^  apparent  in  red, iced  be  fhinese.  in  large  measure,  have  i  n  Y 

nno-  be  ignored.  _  production.  The  highes,  .nnnual  been  sbeliered  from  the  disastrous  "  ""  ""’"'alibv. 

^  yield  of  .ill  time,  nearly  2(11  .dno  iiii.i  issues  of  worl.'i  depression.  Owing  i're-i.lcnt  r,  Yr.',  IY*i 

Frnni  the  standpoint  of  mntallie  ;  was  reached  in  1929,  and  in  to  the  marked  rise  in  foreign  ex-  -  lY  .7  .  7  c, 


,•  the  (iazette  in  regard  to  thc  NRA  program  in  the  ‘'=’a’ement  rather  than  a  flock  of  political  reports  as  '  tre.isiire.  the  nations  of  the  world  ipnq  was  bareh-' i.d.imd.-  rhange.  imports  from  abroad  have 


U„„ed  ..a...  He  „  quoted  a,.  a.>-,»g  ....  he  pee-  <»  '>■'  P-' •-«  Hudaop  Bas  P.allu-a.v  ven.ure.  2;',, “'i.  5;:;.™;,, 

ferred  to  express  no  opinion  beyond  the  .single  re-  terms  o'  gold  and  those  where  the  ^ver,  ha.s  hi 

mark,  "that  he  had  never  seen  any  recorded  case  of  Those  who  would  regulate  the  world  — and  there  are  anihition.s  of  the  great  majority  rare-  ^i„ii’  Only 
a  people  avoiding  the  penalty  of  past  extravagance  by  so  many  ready  tf.  give  it  a  try  -are  finding  that  every  !y  rise  above  silver.  The  seeimd  siu-pr  dep.is 


nny  nnw  l>o  rlivi’lrd  roii:;hly  into  nori  bohinfl  thiit  t  i2:urp.  I'lio  vory  horn  rostriripf]  n.c;  fnr  donip^^tio  ro-  .  i-  .  u**  * 
two  classes,  those  where  people  think  jp.y  price  of  the  last  ,  w.)  years,  how-  .sources  made  ext'lusion  jir.ietic'alile.  '  '*'y  "  ^  vcne 

in  terms  o'  gold  and  those  where  the  pver,  has  brought  a  markerl  reces  Tn  food  products,  they  would  have  t  hV,,'  '  ''oti  c  .appe.ir 
anitTlion.s  of  the  great  majority  rare-  Oiilv  exccpHonallv  higii  grade  been  reduced  to  a  mueh  greater  de- i  9" "'''5’"  mould,  for 


Illy  e\cr|i1ionalIy  higii  grade  been  reduced  to  a  niueli  greater  ‘  ,  ,t  , 

posit.s  can  now  he  worked  grcp  if  it  ba.'l  not  hern  for  thc  dir('  '  ‘  *  ''j"  "  1‘ 


refusing  to  admit  that  it  existed.” 

In  all  that  has  been  said  about  the  Blue  Eagle  and 
what  it  stands  for.  we  have  seen  nothing  more  pene- 


to-raorrow  brings  its  own  problems 


"Is  the  budget  balanced  7"  asked  the  lax-payer 


lass  includes  nr.t  only  (  hina.  wliiili  igly  ,bp  quantity  of  necessities  of  China. 


sfil!  rctaiii.s  silver  as  the  basis  of  (bn  metal  bring  derived  from  the 
her  inon.ey,  but  various  Latin  Amer-  ].,n2;,]jj;bin-4  hasc-metal  mines  na'ur- 
ican  States,  where  silver  mining  has  ..n,.  sinking.  Interest  in  silver 


The  ordinary  travellrr  to  China 


positirin  as  the  procramine  iiroceeda 
I’re.siiient  Roosevelt  liiiuself  lia,- 
relied  on  persuasion  and  Hie  infliien 
re  of  a  popular  personality  to  further 
his  policy,  hut  General  Hugh  .lolin 
son.  it  would  appear,  i.v  east  in  a 
different  mould,  for  tiie  ab'ive  de 
riaration  embodies  wliat  is  iiraeiical- 
ly  a  threat,  while  tlie  appeal  t.> 
"puhlie  opinion,  "  vviiicli  in  lliir.  in 


Uorts  and  ^'''>9'''’  '•'=  labour  opinion,  lieguiled  by 


Interest  in  silver  niert.u  onlv  Hi'-'  nK'irliants  ,ind  liatik  '’y  I'tospeii 


.rating  as  to  the  principles  involved  and  po.ssible  tV'ell,  ye.s;  at  least  we  hav’e  been  able  to  keep  the  long  been  an  import.int  industry.  mining  al!  over  the  world  is  at  low  oVs.  rnnroival.ly  niny  obtain  a  fauity  ^Iinrfor  unrl;ir'-  hours,  i;*  in  effort  n 
e-ffontv  r»f  thp  ninn  rrnnnmirallv  than  this  single  .state-  rlefint  dnuTi  to  fhp  evnrndif iirp.^;  rrnlipfl  tiip  “Vpm-  iMiropo.  in  the  T  nlted  Slates,  phh  impression  nr;  re^aris  the  internal  rite.  If  ibm.  aa  the  pi o^rtTniine 


effects  of  the  plan  economically,  than  this  single  state-  deficit  down  to  the  expcnditure.s,  rcplieil  Hie  "New 
ment  of  Dr.  iSwan-son  It  reaches  at  the  very  roots  L’eal"  alderman 

of  public  credit  and  finance,  and  democracy  in  gov-  ¥  ¥  ¥  ¥ 

ernment.  The  .‘t'ati.st  can  .see  "nothing  in  the  economic  rondi- 


In  Uiiropc.  In  the  United  Slates, 
and  in  many  other  countries  of  Oeei- 
d^ii'a!  culture,  it  is  doubtful  if  sil¬ 
ver.  ev.^n  when  the  metal  stood  on  a 


pr. >'eed.s,"  these  two  features 


The  eln.siiig  n-  substantial  ciirtal,  effrefs  of  silver  depreciat Ton .  The  pnweert.s  iiiese  two  features  emei 
ment  of  the  activities  of  mines  iti  influence  has  no  dolib,  varied  with  m  fnll  'ie.v,  b.icked  hv  the  dicta, 
wbicb  silver  is  the  sole  product,  or  dtfvrcnt  grades  of  society.  fbe  f""'*’  authi-ivitv  vvbicli  serni.s  to  b.^ 


The  S'ati.st  can  .see  "nothing  in  the  economic  rondi-  recognized  paritv  with  gold,  held  so  impori.-int  as-et,  ha.s  flung  peasant  and  H'e  coolie,  whose  few  implicit  in  Gem  ral  totinson'i;  s.ugges 

As  the  NRA  program  develops  it  becomes  more  and  tions  m  either  the  I’nited  States  or  th"  gold  "olnc  to  '’’•'’ee  in  popular  esteem.  nils  of  miners  out  .)f  work  in  wants  ran  be  suiqdicd  locallv,  have  Hon.  wh.it  .aie  Hie  forces’  vvliicii 

lo.-e  tun  stcrlmc  .  oontrics  t.q  ..on-uAo.n  1,1,/ moreover,  to  a  greater  ex-  countries.  Ix,:s  dircrtly  it  sr.ircely  felt  Hie  slump  G  .nil.  Mer-  wid  he  breught  into  ..per, -itioTU  \re 


more  evident  that  real  inflation  will  be  resorted  to  to  mdu.'e  the  sterling  'ountrie.s  to  modify  '"’’'’"ieleralily 


justify  the  ennfidenre  created  by  the  promise  of  in-  their  present  monetary  policy.  " 

flat  ion.  On  the  basi.s  of  this  confidence  recovery  ha.-  v-  ¥ 

been  made.  nut  the  substance  of  that  recovery  i.s  wh'n  the  tjnr-up  of  legal  forrr.s  for  the  trial  of  the 

being  more  and  more  questioned,  with  the  .slowing  down  ^oal  charges  .a  considered  if  is  to  he  honed  th.at  the 

ot  industrial  production,  which  had  expanded  on  a  yr..!'  will  not  eventually  lie  added  to  n"xt  year'.s  coal 

.scale  not  since  justified  by  the  increase -  now  al.  o  pqyc 

casing  off  in  retail  business.  The  people  are.  there-  y  ^  ¥  ¥ 

fore,  demanding  inflation  as  further  artificial  stimul-i-  p  been  somewhat  of  a  shock  to  American  "New 

tinn  for  recovering  business.  Dea.I  "  cnthusia.sLs  to  find  that  an  Ohio  hank  a  memlier 


If  h.as  been  somewhat  of  a  shock  to  American  "New 


in  in  the  Fast,  the  finwnw.ird  i  it  hiis  diminished  the  opportunit  je.s  ehants  '  who  are  imiiortcrs  from  they  not  Hie  forcc'i  of  labour  .and 

t>Tnd  since  "the  fateful  year  of  1S7:V’ I  thou.sandr,  more  wlio  furnished  the  I  .abroad  have  suffered,  ami  so  ,dso  (."apital  in  more  direct  and  biller 

hir;  b.ifl  an  increasingly  demoralizing  ,  rnines  with  equiimieni  and  gem-ra!  has  tb"  growing  cia.ss,  on  a  mme  or  antagonism  than  thev  linvc  ever  been 

influence.  An  appreciation  of  'be  supplies.  Moreover,  to  a  greal"r  or  less  fixed  income,  wbicb  has  acquit-  before"'  Iiivc  tors'  i  lironieic  (l.mi- 

"ity  of  gol.d  as  a  monetary  [p^s  degree  it  has  influenced  thc  fin-  cd  a  taste  for  foreign  gool-.  To  doni. 

und  ha.s  become  deeply  eq.  strength  of  all  coiinlric.s  the  concerns  which  siicculaic  in  c\-  - 


Moreover,  to  a 


sitpertority  of  gol.d  as  a  monetary  ip^s  degree  it  has  influenced  thc  fin- 


backg'oiind  has  become  deeply  "n-  ancinl  strength 
trenched  in  Western  minds.  where  the  profit; 

In  all  the  countries  of  the  Hast,  mining  were  a 
with  their  swarming  populations,  national  revenue 


where  the  profits  derived  from  silver  change,  and  their  name  in  (  Irn.t. 
mining  were  a  significant  source  of  esnecialiy  in  Shanghai,  i.-i  legion,  g,"n 
national  revenue.  Briti.sh  ("nlumiiia  rraliy  low  but  more  especially  flue. 


Miracles. 

Wliat  do  \ou  mean,  the  ace  ef 


with  their  many  illitcrnte  and  almost  has  been  affeefed;  so  also  br.ve  por-  tuating  silver  i.:  often  a  source  ..f  miracles  ha.s  ended 


desi  tme  people  who  erave  fnr  tan  Hons  of  the  western  T’liiled  States 


I'he  manufaci iirers  of  Shan 


L'.rI  f'n to  fincJ  Ihs,!  tin  Ohio  hsnk,  fi  mpinljci  trojisurp  to  (irt  Lonirity  in  Tint  thoso  moroly  fTftioiiJi  of  b*'  jimi  othpr  cojistiil 


Th"  popular  demand  for  inflation  in  the  United  of  fj^p  Federal  Rct-erve.  and  licensed  to  open  after  the  'im'"  ef  need,  gold  is  something  un- I  large  countries.  Silver  mining  i.s  lew  siher. 
itates.  like  the  policy  of  the  government  in  going  'tf  panking  holiday,  has  been  forced  to  close  and  there  I"""' "i  ijhle  for  the  majority;  it  is  for  only  one  activity  among  many  in  the 


their  I'.dvantag' 


Iters  of  S,han-  itark."  into  a  microphone  at 

1  towns  find  i^chenectady.  New  York,  and  is  bark- 
I  I  lie. Ip  labor  Pd  i"  by  his  own  voice  which  has 
The  effect  of  encircled  Hie  globe  by  means  of  a 


the  gold  standard,  is  in  keeping  with  the  policies  of 
other  countries  which  have  endeavored  to  maintain 
unbalanced  budgets  and  aisoid  national  debts.  T:,--' 
lesults  in  the  United  States  are  yet  to  be  seen,  hu'  n 
European  countries  they  have  generally  proven  dri- 
astrou.s.  Great  Briiain  is  outstanding  as  the  ..n" 
great  world  nation  which  has  faced  actualities  and  has 
b.n lanced  h"r  liudgct  by  drastic  internal  public  and  pn- 
v.ate  economics 


n.ay  be  others.  i 

¥  ¥  ¥  ¥ 

Henry  P'orri  is  being  criticized,  too.  because  "he  will  'ted 
not  have  .stock-holders"  One  would  have  imagined 


n.  not  for  the  poor,  Sil-.-er  national  economy,  and  some  nilirr  inf'.ated  currency  him  boon  to  stimu- ' '‘"di'b  travelling  a  distance  of  2.T.noii 


Hiin  ihc  reneb  of  ne.arly  ail  industries  have  been  more  serlouslv  .l:it"  tlie  growth  of  man,'.  lu'w  ir.dus- 
thcreforc  understood  and  val-  nffretod.  Of  all  nations.  .Mexico,  ‘  i ric.-;.  ,«  provide  suhsiitntcs  for  ar- 
To  n  lessr-r  extent  there  is  a  the  world's  largest  silver  prorliicer.  1 1 Iclcs  formerly  ontireix,  and  Gill  to 


miles  in  almost  leas  lime  than  it 
takes  to  tell  it. 

Men  speak  into  spaee  and  are 


not  have  stock-holders"  One  would  have  imagined  '"'’’ti't -arable  recognition  of  the  virtue  hns  been  the  most  liard  hit.  To  a  a  large  ext."nt.  olitaTied  aiiriuid  llil.s  heard  and  answered  h,\  their  neigh- 

that  that  poliey  would  have  made  him  a  great  many  3'''.!  "’’'d  'n  most  ,  lesser  extent,  but  still  to  a  dis-  tends  to  make  ("hiiia  Incrimsingly  J' ' 

,  .  ,  ^  1.  Spi.’b  Anipnrnn  poirntrlps.  trosslns:  h;\\r  born  r>oli-  »;pir-cHtit.iinod  and  .Ipop/nlizcs  anout  ino  tnno  lii;ht  tuuels. 

friends  i  who  m.gnt  otherwme  have  been  stock-hoiders  i  ^-isdom  of  harmon-  via.  and  other  South  Amertean  conn- ' t -ade  of  loiclgn  iialines  which,  up  to  ;  •'  dcmnnstr.ntion  occurs  in  Barm 


during  the  pa.st  few  years 


U  hat  mo.st 


''•'I't  f-om  the  wisdom  of  harmon-  via.  and  other  South  .\mertean  coim- 
r .-  v.irying  eeonomie  me-ntalities  trios,  N’eedir.s.s  to  say.  tlie  aldiiiy 
'"'li'ate  interehanee.  there  is  an-  of  all  lUales,  where  ;.-i1ver  m'liing 


f  ade  of  foreign  iiatiops  which,  up  to  ;  •'  demonstration  oenirs  in  Bari.s 

a  \f,n  or  so  ago,  had  been  steadily  nn  Wedneiklay  and  photographs  of  if 
'e.vpaiidin  ;.  The  fsll  In  sliver  has  ,  I'PPP''' f  'he  American  new  spapers 


credit  advocate?  seem  to 


Ip  Canada  there  is  great,  pressure  to  ha*'"  Hm  frri-  forget  i.s  tha'  loans  leasy  or  difficult)  must  he  repaid 


eral  government  follow  the  same  policy  alreadv  nmo  intere.st  under  .any  tmund  .system  of  finance  But  y  ,  ^ 

of  the  province-,  and  many  municipalitie.s  have  taken  the  idea  i.s  'hat  if  'he  government  makes  (he  |  'VI  Cl  ^  r>  W 

th'  course  of  failing  tn  curtail  expenditures  and  eq-  3j,q  votc.s  right,  he  will  become  (bat  ^  f  If  O  |z  W'V  C'  kj 

dcavnring  'o  avoid  responsibility  for  their  oehts  happily  forgotten  man- - '.he  forgotten  debtor.  _  _ _ _ 

The  federal  financial  problem  is  a  tremendous  one  '  *  ¥  ¥  ¥  ■  ,  .  — 

»  "  i-aders  who  .sit  around  brokers' 

for  any  government  to  face,  but  in  refusing  to  take  Montreal  aldermen  would  be  better  engaged  in  solv-  ^ 

the  easy  course,  in  refusing  to  inflate  recklessly,  and  jjjg  their  financial  problems  by  reducing  expenses  and  - 

in  refusing  to  repudiate-while  still  greater  effort.s  are  ^^^pjoying  efficient  methods  rather  than  scheming  to  p.  confront, 

made  to  work  out  the  problems  of  the  railroads,  un-  payg  the  debt  burden  taken  over  by  the  federal  gov-  pi  //,  ,,^  pq  ^  number  of  r^I 
employment  and  the  wheat  crop— ive  may  yet  be  able  g„iment  or  imposing  special  taxes  on  hank  deposits.  puzzles  during  the  past 

to  join  with  Great  Britain  in  setting  an  example  'o  financial  transactions,  or  the  earrings  of  public  utili-  'ceks  This  has  to  do  mainly 
the  -world  in  tJre  conduct  of  our  nationa!  financial  fig=  i  '"hanges  of  people's  opln- 

affairs.  I  ’  k  »  v  v  '  ’■‘’carding  wha*  should  happen 


""  .T.snc't  of  mefaDir  "oarkingthnt  played  an  impc.irtant  n'lic  in  Hio  na-  i-ciK-tcd  a,!  iinfavnraliK'.  if  nni  moi-p 

Inside  Stories  of  the  Street 

i’eders  who  .sit  around  brokers' '  altogether  too  serious  to  allow  of  had  licttcr  luck  ihnii  uiaial  liocause 
for  the  greater  part  of  the  any  jilayfiil  comniitmenls,  and  it  was  i  they  were  playln.g  on  velvet  and. 


'on  Thursday 

I  These  and  countless  other  prodi 
i  girs  nf  mechanical  invention  pass  as 
mere  eommoniilaees.  yet  if  anyone 
had  told  nur  grandfathers  tliat  sueb 
things  would  i'o  a  part  of  the  routine 
I  of  daily  life,  lie  would  have  been  di.s- 
,  missed  as  an  irresponsible  fanatic. 

.\  man  today  who  doubts  or  say's 
ihc  doesn't  Iielieve  this  or  that  Is  a 


day  arlniii  franklv  that 


probably  on  this  account  that  tliero  j  therefore,  seem'd  (o  liave  liettev  '  91061  iiresumptiious  individual.  He 


was  a  considerable  drying  ii))  in  (he  jiidginciK  in  deciding  w  hat  in  do  in 
stock  market  business  that  develotipd  niaiiy  oiilccs  the  general  run  of 


idgmcni  in  deciding  what  to  ,|o  i„  ’ails  to  see  that  science  is  making 
(any  oiilccs  the  general  run  of  ‘’"niands  upon  human  eredulit;-'  that 
lirnto  have  made  more  money  out  has  never  made  -  Publio 


I  I.  ed  wih  a  number  of  real  even  as  the  American  dollar  went  to  I  elirnts  liave  made  more  money  out  '^G’'P''’n  has  nevt 
puzzles  during  the  past  ;  the  lowest  ievei  it  had  tourhed  in  a  of  Hie  goi'l  storks  than  they  did  even  Service  Magazine 

eeks  This  has  to  do  mainly  I  great  many  rears-  out  of  the  distillery  issiies  I  - - 

the  changes  of  people's  opin- 1  '  -  Thp 


-  •  Senator  Carter  Glass,  of  Virginia,  one  of  the  bank- 

—  £■  V  J  L  r  ‘  authontles  at  Washington,  a  vdsitor  in  Montreal 

!  wenty-hve  Tears  and  the  rufurp,  '  declared  that  he  knew  of  nothing  in  the 

'T'' HE  progres.s  of  our  times  is  indicated  m  the  cele- |  Canadian  banking  .system  demanding  alteration;  be 
■i  bration  of  the  twenty-fifth  anniversary  of  the  |  could  see  no  advantage  in  a  central  bank.  Kenator 

incorporation  of  General  Motors.  It  is  an  anniversary  I  Glass  was  not  speaking  as  a  witness  before  the  Mae- 

of  particular  interest  to  Canada  betause  it  wa.s  in  '  millan  Commission  but  his  ideas  may  possibly  reaeii 
that  .same  year  Hial  the  McLaughlin  Motor  Car  Com-  '  that  tzody. 

pany,  now  General  Motors  of  Canada.  Limited,  built  I  ¥  ¥  ¥  ¥ 

the  first  Canadian-made  Buick  engmed  motor  car  at  !  The  Catholic  Church,  vzhu  h  ha-s  seen  the  coming 
U.shawa,  under  a  fifleen-yeai'  coiitiact  made  by  It.  S.  and  going  of  many  political  movements  and  ecoiiom.-,: 
-McLaiiglilin,  president  of  the  McLaugbliii  Company.  experiments,  evidently  has  little  faith  in  Mr.  Woo.j 
Thus,  in  a  quarter  of  one  century,  vve  liave  seen  the  '  worth's  C.  C.  L’.,  to  solve  the  present  ills  of  tin;  ji'  o- 

developrnent  of  the  motor  car  until  it  has  come  to  '  pie.  Mgr.  Gwirges  Gauthier,  co-adjutor  archbisinoj 

play  such  an  important  part  in  nur  every-day  life  i  of  Montreal,  declares  that  its  spokesmen  "would  spcv'u 
that  it  becomes  increasingly  difficult  to  recall  the  pre-  late-  upon  present  misery”  and  he  calls  upon  all  (Tiri:. 
horseless  carriage  days.  But  the  motor  car  is  but  tians  tn  think  carefully  before  voting  and  to  withhold 
indicative  of  the  progress  of  that  period;  in  air  trans-  i  support  of  a  party  which  would  only  aggravate  rather 
portatlon  developments  have  been  even  more  sensa- 1  than  Improve  prevailing  conditions. 


’■eg9rciing  wha*  should  happen 

■■h  k?  with  the  American  dollar  I  It  is  s 

nina  to  lower  ievel.s  In  the  '  guiar  tr; 

.uaces  of  the  process  of  the  ' 
i’ed  inflation  of  the  ..Vmeric.m  MCK 


dollar  i  It  is  surprising  the  number  of  re-  chee'  on*  o'  th 
Id  the  '  guiar  traders  who  are  sitting  in  a  eve 

of  the'  ,  very  nice  po.sitlon  inlfflF.f.'R  LV  get 

neric.m  NICK  conrection  with  tbeir  i  VI  LOHOI..  anj 


Thc  I'troet  is  deriving  .a  lot  of  soo-d 
chec  on*  o'  the  advance  in  alcoko! 


The  G»iv  Eirhties- 


the  advance  m  alcoko!  I  Looking  through  Ecme  old  depart- 
even  though  it  qoes  nof  ’9''’’-^'’’  memoranda  recently,  the 
get  a;;  f.av  as  en loying  I  Pf’""!'  found  enn  which  dealt  v.dtb 


ed  inflation  of  the  ..Vmeric.in  NICK  eonrection  with  tbeir;  VILOHOI..  anj- of  thespiiit.s,  i,ii  gp .  !  imisicai  institiments  lone  since  for- 
it  w  as  .alway.s  found  that,  as  it  i  POSITION-  purchases  of  gold  nun.  iv  becau.sp  of  the  ,-11-11011111  j  cotten.  f  ite  memorandum  bore  the 

off,  .-ifoeks  and  commodlHes  j  tng  stocks.  M.inv  of  of  money  Unit  i.s  likely  to  be  di.s- ;  dtdt;  Augti.st  22,  IkSS,  and  d'?alt  wifb 

good  piircha.s''.  on  the  Hieory  Ghent  got  in  on  Hie  reconiniendalioii  trilmted  in  .Monlrenl  ns  Hm  result  orjniusic  for  Hie  folio-wing  niitomatii' 

-  Hie  value  of  (lie  dollar  went  of  their  tiiokers  vvlicn  prices  wc-i-i'  Hie  renin rlmliie  advnnee  Hint  has  tic- |  inst i  iinienls : 

t  was  liotter  to  liave  cqiilHe.s  '  viuy  niiicli  lovvor  Hnin  Hiey  are  (jiiot-  ciirred  in  Hu-  Goeks  of  Canadian  in-'  .-\colUin  organ.  Cideslina,  .Maiiiio- 

iiioaev.  I.ailerly.  liowever,  '  ed  now .  'I'lie  rei-oimiietuia  I  ion  made  dtislrial  .Mcoliol.  Tlds  has  to  do  lina  orgun.  Drcaninn,  llarnuuielte. 

In-  .\iiierican  dollar  w.i.-i  sliow-  j  to  Hiciii  wa.s  Hint  when  Hiey  had  j  not  oid.v  wiHi  the  profits  that  h.iv  c  !  risloii,  Orf.alK-lle.  A  iiloidioiie.  Etl- 

lo.-ge.sl  declines,  Hiere  .seemed  made  I0n%  profit  Hiey  slionld  .scllGu-eii  iiiiuli-  li.v  trailers  bill  also  w  illi  j  plnv-iia.  Mosii-al  I'.isket,  I’iaiilsto-r. 

1  drv  lirg  up  of  Hie  tuiyiiig  of  ;  out  half  Hieir  lioldim-s  ami  ride  along  |  Hie  (-liani-i-s  fo."  pa>ineiiis  Hjal  are  to  '  I  loe.s  any  one  1  cmeiiib'cr  Hu-  celes- 

eoiiiiiiod.lie.s  or  sloeks,  and,  vviHi  Hie  rest  williout  it  eosliiig  Hie.u  |  be  madi-  to  lav.'vcn's  and  IiiId  tile 'lina,  and  vv  lio  to-day  lias  a  iiiiislcal 

traders  were  al  a  loss  to  niiyHiiiig  at  all.  In  a  great  in.iiiy  i  .'i,,ni  l■..al  eonrls  in  conneelam  vv  it  b  '  ea.sliel 'I'lu".  nnisl  lia-.e  gone  Iho 

now  to  li'gnie  1)1. 1  Hie  silna-  eases  Hiese  tr.iders  liave  used  llu-.clllie  Davi.-'.  islate.  Tie-  ruling  of  Hu-iv.ay  of  eriiiolliies,  and  dress  ini- 


iiovv  to  li'gnie  Di.i  Hie  silna- 
Tlie  gv-ner.il  opinion  regaid 


balaiK-es  of  slock  as  margin  li 


1  !ia  1  I  lu-  pel .  I  ioiiers  won !'l  I 


e  ('liaiige  that  find  occurred  oilier  bloi-ks  of  sloi  I;  Irom  (inn-  to!  liavi-  to  pay  tlu-c.c  costs  would 


. iiiic  opiiTo  1  was  Hint  al  Hu;  lie- 
iig  there  was  a  ntee  speculative 


lime,  adopting  mainly 


liave  oi-i-a.sio  ic-'l  iniicli 


in  and  out.  and  Iryin-g  toili.ol  it  not  been  for  Hie  rise  in  ilie; 


plover..  1  ol  loquia  ll>  lliio'.vn  in  tile 
gay  ei.cliiies  as  luisHes.  —  National 
l(e\eiiiie  Kevii-vv. 


’-  to  the  gi.nmral  siliiiiUnn,  aiul  It  1  make  Hie  turns.  Tin-  mimle-r  ofjsitick.s;  but  according  to  Hio.se  wlio  1  - 

'!  1)0  readily  seen  that  it  was  .sudden  mnvenienls  Hull  have  m-en  r-  ,  a  re  in  a  posit  inn  to  know,  i  he  (-liange  |  l  le-  l  manri.-il  pnnird  nnri  pub. 

-•  to  have  more  stne-ks  and  les.s  .  red  up  and  ilown  have  offered  ni.r’y  j  in  Hie  situation  already  will  permit  :  lish'U  «*  6>i  v  rnig  stt.-<-i  We.i,  .xiont- 

I-lowpver,  the  situation  as  re  I  opportunities  fnr  this  class  of  irad  lof  iher"  beina  enough  to  take  care  1  p,®/  Y  ”2: Tmi!# 


I-lowpver,  the  situation  as  re  I  opportunities  fnr  this  class  of  irad  lof  iher"  being  enough  t 
'Td:  the  American -dollar  has  grown  Ing,  and  most  of  the  tiaJers  have  '  of  everybody  concerned. 


Bublishinn  Company.  Limited.  Montreal. 
General  Manayer,  David  Buraeida 
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HINTS  TO  INVESTO 


Brewers  and  Distillers.  alniopt  i-.t  )irr  ,:rnf.  in  rx- 

fn  your  lirptrmht’r  l.s^  fx.xKP  wn-  ci'X- "n  '  f''|"n'C'nicnL;^  nl 

dt.r  "Hintfi  to  hivestovK-'’  you  -stato  c,'kn_  01,0^^.*'  '"mparni  witli 

thnt  Brawerft  &  nifttillers  of  Van-  Jupi-o  inc  1  prc;tpnl 

rouvrr  Mhowrd  a  /w.-?  ot  SSfi.SSS  for  jl  ,,  r  ^  bron  a  inrthpr  <lp- 

tho  year  1R32  r/.s  compared  with  a  nj.  '  V"',' 

/o.-jjt  of  $69,000  for  fhr  premdinn  1 ,'’’''*1  *'*’’'* 

yearq  We  think  if  you  Mill  rhcck  rnmmnn  ^"11 

ihm  you  will  find  that  an  error  has  /  pvpp«b  nf  '  '' ' 

heett  made  and  the  fiyurr.  for  19.32  ---..-.iT,  r^.  probably 

should  be,  a  profif  instead  of  a  loss.  '  'i,'’  ;'*’>* T- 

Kindly  hriny  this  to  fhr  attention  ,■  ,  .  ,  i-’’  n]  a  good  poai- 

of  vour  readers.—  '•fnvestmrnf  Bank-  '/^nicdialp  henrfit.'! 

f,f,  o  irnm  .any  ilofinilp  irnprovcinrnt  in 

V-  ,  t  ,  UUP  .v,o*  •’u.sinps.a  conriiijona  thnnighont  t  hp 

\ou  are  correct  In  your  belief  that  countrv-,  having,  during  the  pa?t 
a  mistake  was=  made  In  the  answer  „,rep  years  achieved  a  ron.siderable 
to  an  inquiry  on  Brewer.s  &  Dus-  reduction  in  oppratine-  exnensea  and 
tillers  of  Vancouver  when  we  stated  ,  having,  at  the  .same  time  exUmded 
that  the  company  .showed  a  net  loss  j  jf.a  field  of  sorvice  Ihroueh  the  ar- 


/yQUfBIFS  from  subsrrihcrs 
in  rcyard  to  their  ini^esf- 
nirnts  and  problems  are  iniit- 
cd.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair,  and  unprejudiced, 
hut  beyond  the  c.rerri,se  of 
rare  in  seeurina  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  mu.st  bear  fhr  .’iiq. 
nature  and  address  of  the 
writer  in  order  to  receirr  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  All  answer.s  are 
mailed  provided  postaye  i.s  en¬ 
closed. 


'  Champlain  Oil.  -'i  yhaft  ha,s  been  sunk  The 

I  Kind.lu  let  me  know  who'  2,000.000 

think  of  the  Champlain  Oil  Produ-i.-.  1.250,000  at  last  re-  : 

,  Ltd.,  preferred,  as  an  investment  at  ^ecn  i.ssucd. 

’$7.25  per  share.-"B.  &  B.  "  /'’'“’''a”  Consolidated  Gold  Mines,  I 

1  T-i  ,  '  Thus  company  Is  under  a  financing 

i  ofT'r  prcferrcil  sio<'k  ■  arrangement  with  Venture.s.  Limit- 

of  Champlain  Oil  Product.^  Ltd"  r,p- I  gfj  jp  being  continued 

SusIneS  manlsTn'^Ls^mlnt’  "' i  T KiiiTn^’^fo^rnTn  lie 

Ife'S  Vo'T^^Dl?blic'')l"^^eId"o^^^  miles^^outheast  of  siscoe' 

i  me  ^hfoMhe  I  Xmoid^VSn^  'mi 

|tion.i  ff  t?e  varC  "  ba w.^Tom: !  P«”ued 

panics  Which  have  entered  into  '  he  , 


Champlain  Oil  inerffer,  togrther  ^ith  nf  n-u  ^ 

the  new  company  scontracf  with  'be  j ,  of 


'be  .same  time,  extended  published.  All  answers  are  three  largest  oil  refineries  and  dls- 

"'’rvice  through  the  an-  niatlcd  provided  postaye  is  rn-  1  tnbutor.s  in  the  Dominion,  and  the 

19.32  after  all  f^harges,  of  several  power  plant. s  and  closed.  possibilities  for  expansion  in  busi- 

of  .$86,853  as  ngam&f  a  of  | (ji.qtribntioTi  .'ystem.^  of  smaller  sur-  any  marked  improvement 

The  figure  ,  tnunicipalitirs.  In  addi-  - ■  -  irt  general  buniness  conditions,  the 

of  $86,853  was  a  .*5urplus.  not  n  netjtion.  fJunng  the  early  part  of  this  tive  management  of  the  rompanv  \yy  ^  ouUooU  for  the  maintenance  ofdivi-, 
XT.*  ^  *1.  ino.i  company  acquired  virtual  Dominion  Textiles.  ‘  ‘  dends  appears  comparatively  good.  , 


'three^argesr;;rrWinerie;  anr'dis:  I  oU'  XeXv/n  "ir%3f 

tribiitor.s  in  the  Dominion,  and  the  I iv ere  given  in  1931. 
possibilities  for  expansion  in  busi-  I  tr,^ol,^nllr 

n<j«e  0.0,.  tT)p  Sullivan  Golfl  Mines. 


'possibilities  for  expansion  in  busi- 1 " 

ness  With  any  marked  improvement  j 

lA  1,., i  limited.  Ventures.  Limi 

to  hold  192,042  shares. 


XT^*  ^  at.  tno.i  ' company  acquired  virtual  Dominion  Textiles. 

.ount.H'''?n  lintTon  r,  -'pomna'red  i  Beauhamois  Since  the  beginning  of  the  second 


amounted  to  $303,190  as  compared  pr,, 
with  $600,274  in  1931,  and  net  earn-  ,,f 
ings  after  depreciation  were  $1.56,- 
951  as  compared  with  $466,111.  In  „(), 
1931  in  addition  to  interest,  tax  re-  j^g 
.serve  and  organization  expenses  j 
ihere  was  a  charge  for  inventory  | 
adjustment  of  $323,314,  which  was  ' 
i;esponsible  for  the  net  loss  of  $69.-  '  I 


Noranda  Mines. 


Fower  projcH.  which  in  the  course  j  quarter  of  the  current  year  there  Steel  of  Canada _ Ottawa  Power  f  "  holder  of  Noranda  of  two 

of  liru''.  ,ss  Canada  devclop.s  indu.s-  has  been  a  material  change  for  Ihe  .  thr„,i/i  V^nrs.  and  hare  read  with  much  in-  ' 

Irinlly  :  liould  prove  ,a  .substantial  better 'in  operating  conditions  in  the  terest  your  reports  from  time  to  (rnntiiiuerl  fron,  Pag-'  3i 

ndilitioiin]  source  of  future  cam-  textile  industry,  raw  cotton  prices  '  f„iloiMna  storks  Btrel  of  '^•’yard.iny  thus  romiiany.  Wlict  change  genera!!, accepted  bv  other  five  benefit  from  the  pvoceLt  -ir 

.,  having  .advanced  and  demand  tor  canada-icerr  dividends  en^rd  on  ^  '  'b^-e  ,v,n-iameiifal  rea.son.  depc 

^  cotton  textile  goods  having  been  on  preferred  and  common  dnriny  the  motif?i.a  of  this  v  y  v  me  in  targe  niea.sure.  on  dlfferen 

Acadia  Apartment  Bonds.  i  J/ear  .»  Ottawa  Liyhf.  Heat  &  less  ffuni  last  year.  in  racial  psvchoiog.t .  why  „  .mo 

Would  uou  kindly  inform  me  re.  'be  u^e  of  sterling  to  prac-  preferred  and  common.  7  Vw  ,  is  Zt  f  '  the  ronsenuent  sa»  or  in  errst  "n  'Tci-re-i  to  a  pl.i,  e  the  1110 

nardma  u, terest  payments  on  Ara-  ^  PY"''  "V“’  the  Canadian  ;  200  .s5ore.s  of  Montreal  Light.  ’"".X  ’  "  miningXrorr  whic^  ha-  deprived  ■"••V'""’"'-"  the  « ori<i  -  If  t 

dw  Apartment  mortaayr  bond.s.L  "  material  assist- ,  ^ould  yon  advise  Xr  i^ono  m  Xs  o^woyk  and  reducwl  -he^  mea.sures  could 

■IV  r  ••  ■  ■>  ance  to  domestic  textile  companies :  .ettiao  lOn  shares  and  incestina  in  $30.00  per  ounce,  whereas  it  miners  or  work  anci  le-iuceo  m’  "Cii  ..  hich  would  be  leallv  ci 

"  ■'■  in  montino  tv,n  nnw,n«.iti _ f _ .selling  1  Mt  .snates  ana  tn^  esnng  in  „n„ro>.,n,n#/-7„  «s  on  ...... _  Inc  now  er  of  merchants  who  profited  . . .  r.  i-' 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPA.NY  to  administer  their  estates  cither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones  Make  assuran'.:2  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

B.  HAL  BROWN.  President  and  Genera!  Manager 
H  M  CHAUVtN.  K.C  .  Chairmsn  of  the  Bosrd 
PAUL  GALIBERT.  RALPH  LOCKE.  V.c?  Presiderv- 
Brr.Gen  C.  E.  McCUAIO.  HON.  F.  CARRELL.  MLO 
G.  GORDON  HYDE.  K  C  .  Q  H.  COOK.  E  MERRILL  DEG.ACLN7EF? 

W  DOIG  ROBB 

M*n«s«  FRANK  S.  TAYLOR.  Sec.-Treas.  ALFRED  H.ALL 

Head  Office:  455  ST.  JOHN  STREET,  MONTREAL 

Branches  and  .Sftenries 

TORONTO  VANCOCARR  EDMONTON  RF.<.IN\  K4NN  ^  STELI.E.  v*v 
HAUFVX  end  LONDON,  ENG. .Ill  M.KjrgBlr.  E.c;  . 


Silver  and  Canadian 
Trade 

(fnntiiiueri  fron.  Page  gi 


060  showTi  in  that  year.  In  19.32  naniinr,  utferr.st  payments  on  H co- 
deductions  from  net  earning.s  nf  dm  Apartment  mnrtnayr  bonds.— 
$1.56.951  were,  interest  on  loans  $20  -  ir 

291:  reserve  for  taxes.  $47,524;  and  miorect  n.... iv...  ci  _ 

organization  expenses,  p  283  Ir.av-  erm  first  mortgage" bond.-^of  Acadia 
.a  .surplus  for  the  year  of  $86,853.  Apartments,  Ltd.,  for  the  half  years 
s-  *  *  ''D-icd  March  l.-t  and  .September  Kst, 

Imperial  Oil — Power  Coit).  been  defaulted.  in  a  .'Utlc- 

,  nienl  forwarded  to  hondholder.-s  -m 

Bould  you  plea.se  give  me  your  j  .  ., 

opmtr,,,  on  Power  Corporation  as  I 


Acadia  Apartment  Bonds. 

\\  oubf  you  kintily  inform  me 


nienl  forwarded  to  hondholder.-s  -mj  here  has  been  on  ,?  much  healthier  LqT,*'  fot  tl^  .vcar  .statement  to  a  question  that  rnininz.  Cana.dlaus  ceneraliv  m  this 


iuntrtes  ibere  fiuidameiifal  re.i.son.  -leiicncl- 

¥  Y  Y  Y  ine  in  large  niea.sure.  on  differences 

Th^  decline  in  value  of  silver  and  j,';  n'' 

e  eon.sequent  sag  or  iiiieresi  in 

ining  its  ore.  which  has  deprived  A  ‘50 '„.h  =  f  ^  ^ 

ners  of  work  and  reduced  i]ie  sell- 
Inc  power  of  merchants  who  profife-d  .,,i  iZ  I  <  iT 

b>  -he  industry,  obvious!'  has  affect-  f'  '''fnihr  „  ‘’"b'lc. 

the  inieraa!  trade  of  .'anada  Rut  :  ' 

isinuch  as  'he  curtidluieri'  -^>f  'he  Ar„onE  the  Liuu  ■ c 
iivitics  has  been  offre.  at  leas,  to  ,h^r  re  ine 

me  extent,  by  an  exiiaiirion  of  gold  ^^,.(-1'  y,-,;  inn-mei  mone- 

c-ener-,11,  thi-.  "  T'"’  has  mtimsie  :r;  well  as  face 


rTt  '"^1  h  iiipf' ^fter  taxes,  but  iiefore'bonrl  in.  r.T'''te'xtiir’'  goods  bv  i  ^  dividend '  requirement.^  on 

Shr^e.  Of  Im^eriai^'at  ,$12  ZlLre  1  tlfa^Sm  a'rcomZM  i  ?oSlon  of  high^fpSa /fc^n'  '  ca rSn^ "'for  th?  t'S ^  I 

iqyoZuZTnZoZ.  O  "''th  annual  intere.st  requirement.s  of  I  ^,“13  despite  the  impetus  in  ^uSoE  i  dividend  require-  ^ 

1929  n  very  fjona  sforh  oh.  /7rr  cti  70c  /N,,fr.f ««c7t»-.rv  Tiv.c*  i  ine  impeius  in  ouying.  1  nrpfrrr^rf  qtnrk  Aft^’r  ^ 

market.  Please  send  me.  your  ad-  Sorlgagc  bo^d.  I  ^Helves  have  been  kept  fairly  clear  ;  '  PrefeSe;  mvidends  ; 

'•ice.  7  think  Power  Corp  will  out  that  under  ov-  i I  there  was  a  loss  of  $239,316  before  !  ? 

male  a.  move  this  fall  and  f  i  i.citing  difficult  conditions  it  wa  -  im-  being  Pt-^d  up.  payment  of  common  dividends.  On  : /J? 

sure  Imperial  Oil.  uoir'f.— "Gnspe."  .  determine  with  anv  ■]».  !  '  May  1st  of  this  year  the  divider. d  ' 


I  .scale  than  in  the  United  States,  i 

:  where  the  expansion  in  buvmg  pow-  ®  share  earned  on 

:er  has  been  ba.sed  lar^eiv  noon  thJ '-hp  outstanding  prefer. 'ed  stock  a.= 


juiny  statement  to  a  question  that  min.ng.  t  anauiaus  kciier.uiv  ri  value,  for  trea' lire  that  i  rii  hp  hoarO 

triLsr  eoneem  all  holder^  of  Xoranda  j  respe^'t  have  suffered  'nurh  Ic.:-  than  |  J 

or  any  other  securitu.-''r  r,.-  ’  have  the ^  tnhahiuni,-.  ef  ^^ounti  ies  ,  .P 


V'  ‘  U  hile  the  price  of  copper' in  1932  '^here  mining  for  silver  either  d,- 
,  ,  -  p  on  „,p„,  ,  ,  L„,.  4_  -v.,..  rccMv  or  as  a  by-product.  pccupie.d  a 

the  issue  of  •$1.25  a  share  In  other  .  York  and  nrettv  much  ihe  pouivni  -  mof'^  important  puacc  in  'he  n.atioual 
words,  net  earnings  for  the  vear  !  „,  N  much  the  equhal-.^ 

were  Je-t-s  than  half  div-idend  require-  hSer"anTthrhTe^h%m?ce  Tar^  devarlating  stagna- 

niento  on  the  preferred  stock  After  j  j  j,,2o  -  37  renU  This  vear  '-''"p  interna lional  commerce,  it 

payment  of  Preferred  dividends  ;  remarkable  thai.  <  anada ’s  ex- 

there  was  a  loss  of  $239,316  before  ;  quartrr  and  i?  h-a:-  declined  In  volume 

^yment  of  common  dividends.  On  :  enabled  NoranS  to  earn  Ss  ao-i  She  has  been  afflicted 

May  1st  of  this  year  the  dividend  '  howpvpr  than  «ome  other  state? 


'  ent  in  London,  the  average  price  was  structure 


make  a.  move  th\ 
sure  Imperial  Oil. 


'"  '•‘t''t'"uuw  '•'HU  any  'le- i  rnent  that  has  been  in  evidence  in  rnte  on  the  roniniLn  oforu  TxrnH*'’i-p'  eentn  per  share  In  the.  first  quarter  less,  however,  tnan  some  otner  staie?  j ,  nVodu'ce  unm-' 
\\  ith  regard  to  your  problem  a.s'Oi8ree  of  ,,,,r.„,.acy  the  corning  povver  the  cotton  textile  indu.«try.  which  earning,"  of  49  cents  per  3Vbere  Canadian  external  trade  frreh-  T^-oad  m 

n  M.  property  for  the  first  one  or  Lhould  re.sult  in  a  consideri^bly  bet-  i/aThcp^n' npiH  ‘be  first  quarter  of  19.32  suffered  more,  proportionally,  ’ban  “ 

prrinl  Oil  Into  Power  Corporation  two  yr.nrs.  Under  there  circum-  ,pr  .showing  by  the  company  for  (he  without  inter- |  .«ccond  quarter  did  th-=  f'bet  countrier-  exporUng  "imilar  ,  ^ 

on  the  assumption  that  the  latter  stances,  it  was  stated,  '.''he  que.--  eurrenf  vc®ai7and  also^p-the  fact  -  "'’PP"  prices%ecoYne  effS-'  goods,  the  reason  is  generally  ,0  be 

ma\f  hp  mnrp  IiUpI v  1  r»  mnvp  iin  nn  i  tion  of  what  form  of  rporcraniTaf ir»n  t  tO  thf  rat^  $1  20  a  share  annil-  ._.i _ .  -  ..  _  _ xi «.$•.  ^  ''  ii"n  01  ae. 


In  a  period  -"if  dei-arlatlng  stagna-  them 
>11  in  all  icternaiional  conimerce.it  g,. 


eti  in  times  of  pieut>  .md  brought 
forth  -and  sold  in  dai.'  of  distress 
The  capacity  of  the  Oriental  pe-.iple? 
to  absorb  .silicr  in  noimil  time.- 
seem?  almost  limiiless.  Gold 
something  which  lie*  bc.vond  most 
of  them  .giJier  is  obtainable  b'- 
usarly  ,i!l.  As  f.ar  -xs  fhma  move 


:  ;;rna,i  de^^ned^ln  voluine  ■’!r 

29  s  and  value  She  has  been  !  nro-Hneritv  iho  'JhiHti  of  i' 

P'-^tluce  unnn-lLted  .and'  treS 


o-.n.ji  <jii  iiiLi)  rilwci  wr-rp-THiinn  - -i  - '  vui'wr  i.ncic  circum-  Upr  ohowine-  bv  the 

on  the  assumption  that  the  latter  stances."  it  was  stated,  '.'the  duc.-- !  vear  ^and 

may  he  more  likely  to  move  up  on  ition  of  what  form  of  reorganization  !(>,„«  rlividenda  are 
the  market  at  an  earlier  date  than 'might  be  rarired  through  on  behalf  .up  rnmnanv's  co 
the  former,  while  it  is  not  within  d>f  bondholders  is  met  >x’ith  the  dif-  navmeni*  on  the 
our  province  to  attempt  to  make  any  ;  ficully  of  determining  Just  what  fniViv  wall  aeriire 
forecast."  with  regard  to  the  short  conditions  .such'  reorganization  f,,t,Gp  „*  icnVt  1 
term  trend,  either  of  the  market  a.s  ^should  be  de.signed  to  meet.  If  would  ai-tirpcs  tha  alorU 
a  Tvhole  or  individual  securities,  we  ,  thevefore  appear  to  be  in  the  inter-  '  1 '  -  _ -n 


ivbere  Canadian  external  trade  hat  i  freciv  .X;;  ,“7; ‘-V-on 
■  suffered  more,  proportionally,  ’han  ‘  -L'.'trL?  fi  ,  ^‘"Vt 


do  not  .see  why  Power  Corporation  ;  ests  of  bondholders."  the  statement  preferred  stock  at  the  rate  of  f-_  fh=' third  ounrier  inrt  rwXrT 

should  he  more  likely  to  advance  on  contimacd.  "to  avoid  the  expense  of  h,fc^np„  '  not  onh-  herauee  of  P®*"  P^''  ^^rinum  since  1923.  I  w-hen  result*"  .should  he  well’  ah^^i 

the  market  over  a  period  of  months  holding  a  bondholders  meeting  and  !  tiip^tVraKiv”'  v  eld  'buV  also  the  preferred  stock  was  is-  '  f  t.he  Second  quarter^  of  G  is  year 

than  Imperial  Oil.  iput  fonvard  a  'plan  of  reorgamza-  ‘'X  wuoXnhan -e  Earnings  of  the  company 

When  romparing  the  two  .storks  Gon  until  the  earning  power'nf  the  :  ^XP',n**maiUrt  value  .-.or  a  mod  fallen,  indication--  ar^that  if  the'^nrires 

from  the  point  of  view  of  relative  pr-'pcrly  ,  an  again  be  budgeted  with  i  below  the  level  nf  6G.  on  the  com- :  o/poXpr  “nd  -.la  ^ 

market  value,  it  should  not  be  for-  'easonable  a.-suranre  under  better  I 
gotten  that,  although  Imperial  Oil  is  prospective  conditions. 


gold  to  spare,  and  the  silver  of  c-u-'h 
states  as  have  i*  is  not  welromed 
With  depreciated  money,  the,'  ua- 
turaJlv  seek  to  obtain  the  f-'reign 


i.heir  practices  that  ilicv 
inclined  to  reject  it  In 
where  the  large  f-nnpi  * 


.'-eiiing  at  a  higher  price,  it  i*.  onlv  The  statement  concluded  with  an!  Siscoe  Gold. 

natural  that  this  should  be  .so  in  intimati.vn  that  it  would  be  of  great  !  Kindly  mlorm  me  a;-  to  the  pro.s- .ti’ben  earning.-,  on  the  common  were  ;  rnnHiGnne  m’nm'/XXXm  Many  schemes  hawng  for  their  ob- 

view  of  the  fact  that  the  oil  stock  assistance  to  (he  companv  in  placing  port,?  nt  Biseor  Mows.  Ot  late  »f  | equivalent  to  In  connection  i  the  metal-  sinre  Mav  last  ■Pre  a*' the  moment  it' i*.  more  i  I®'"'  ’be  arhif-si'  re.-iorarion  of  ?ii 

is  paying  a  dividend  while  Power  further  information  before  bond- !  tm.s  not  been  showmy  well  as  to  with  the  re-sults  for  1932.  tt  ehouid  Mav  conLr  Lre  Th*  nmenDli  tiL  of  cb  re-  ™ade  ! '’’'r  ■^PP'-'^’^'^Mel-- b- iG,  former  price 

Corporation  is  not  In  order  to  ,  holder.?  from  time  to  time  if  they  ;  market  trend,  c/r.  7.5  t;, ere  any  rea/  be  noted  that  charges  for  United  vprv  low  and  the  nnee  ^  sold  aver  Ih^n^^ts  arturiitieB  that'  --tir  the  ! 

Justify  any  worthvi-hile  advance  in  1 '\oulcl  f-jnvard  to  the  Montreal  Trust  eon.-e  for  its  depressed  condition  States  exchange  ,n  connection  with  'ower  D 'vwii  RbItv  <  1  „ j  Vh!  imar.naHonB  of  ' improvement  of  its  value  in 

Power  Corporation  it  'vould  be  ne-  ;  Company.  Monircal,  their  addrense.-  i  when  other  qold  stockei  are  showing  the  payment  t>?  interest  on  the  com-  explain  vour  nroblem  fuidhpr  when  1 T'  ^  The  nrm.ortion  of ' ‘‘’’'"■‘S  have  been  propounded 

ce.s.sary  for  the  stock  market  as  a  and  a  note  a,-  to  .he  amount  of  '  prof, f.,  .-  imntd  you  advise,  if  ai  pany  s  funded  debt  more  than  ac  ft  S  potenhartTe  aSreSlso  proposals,  apparent!- 

"  hole  to  stage  a  very  .substantial  ,  bond,,  held.  „  hold  over  a  period,  when  a  party  counted  for  a  net  loss  for  the  year  p^ice  fpp  -pU  the  first  lialf  vear  tHh'trn  tn  thri^ountrv  1*^  (eV-  than!o"P  "”3®'  practical  of  leaiira 

rally,  as  of  course  the  inve.stment  As  the  lone  of  your  letter  would  ka-t  650  ■share.s.  300  of  which  mere  of  $17..34.5  after  the  payment  of  com- i  „-as  21  9cf  above  ^andard  wherfas  '  ^  Progress  and  noriL"  ‘ba’  Ur.  .1.  B.  HMilende  . 

end  of  the  company's  busine.ss  rep- i  indicate  that  you  have  not  received  ■  bo, 7 qfif  at  $1.67  per  .share  f  Is  if ’mon  dividends  The  average  -its- 1  fj^-ing  tke  second  half-year  to  date'  ^  ^  h^arrmnder^  hvin  'b«'afl  ’-b^  Pclionl  of  Bconomicr  .-i’ 

resents  by  far  the  most  important  :  this  noifidation  from  the  company.  !  knowm  if  the  Siscoe  Company  are  parity  betw-een  Canadian  funds  and  ;  excess  price  for  rold  has  ^en  hv  wretched  ’  •‘'^bnr  Honkirr  f-qiversitv  He 

factor  in  its  operation.s.  Tn  the|which  would  mean  that  the  bonds  payina  their  quarterly  divHdev.d  at  United  States  funds  during  the  ^ur- 1  X  50rr  Thfs  afone  Im-  t^de  h.  ImHd  denrer  'bree  for  rehab.hm'tn 

light  of  the  apparent  difficulties  be-  v  liich  you  hold  are  not  registered  in  the  end  of  the  present  month  »  rent  year  has  been  very  consider- 1 g  marked  difference  in  eammB’s  “  rn,i  inen  nfdm-  "'U''?'' 

ing  experienced  across  the  line  in  your  name  wc  would  sugge.st  that  1  ".Y.  V.  t'."  ably  below  the  average  for  1932.  so  ®  marKen  iirrerence  in  eam.ings.  s,r,n.  bv  depreeiatari  and  inco-ordin-  ^  ^  ^  constructi.-s,  -'.mr.-  ,-:c  po 

connection  with  the  NRA  plan.-,  it  you  communicate  with  the  Montreal!  The  market  for  Siscoe  Gold  Mines  fhat  there  will  be  an  improvement'  e  j  *  eur'-eney,  and  bv  other  ;  ,rv  on  the  p.irt  of  T-idi.a 

appears  to  be  an  open  question  as  | Trust  <;:onipanv.  as  suggested,  in  or- 1  shares  haa  evidently  been  feeling  from  this  angle  during  the  current  Arno — Stadacona.  All  of  these  factors,  wnicn  dc  d.iu  ,  ^  fi-.f,njic  return  :  -  r'llK-i 

to  whether  developments  before  the  ,,ler  that  you  may  receive  anv  future  ithe  influence  of  litigation,  w-hich  in-  .vear.  Prospect."  are.  however,  that  ;  am  holdtna  500  Arno  and  2.500  ""  other  X'tXof  '  -be  feianor.age  fn,-  riher  fr.a-'t;'-m!  • 

end  nf  thi.s  year  will  be  ;-;urb  as  to  uitimations  with  regard  to  the  pro- j  volves  a  demand  for  return  of  shares  the  rompanv  will  report  some  de-  stadacono.  The  present  price  is  ^  t^  'cBVrerBiv  ' ''='nev  wherever  "  has  bee-i  ,  i  -r.^*  i 

lustify  any  very  wide  advance  in  gress  ol  the  company.  1  in  connection  wntb  the  taking  over  cline  in  revenues  this  year  as  com-  considerably  lower  than  my  cost  01,  • Jnu  U  c^i  i  3,  An  acceptance  of  th*  roi-.n 

the  market.  On  the  other  hand.,  ¥  y  y  y  by  Siscoe  of  part  of  the  property  pared  with  1932  10  view  of  eoncli-  of  them  and  I  .should  he' ylad  ‘beir  ablim  .-'applementiiig  ibe  iraf!:'.-na!  ;.i; 

'vith  conditions  in  the  oil  industry  '  j  ;  known  as  Siscoe  Island.  .Tudgment  Uom-  ^  ^  ^  to  have  your  advwe  as  to  u-hat  is  Z  'bLlanre  *  ■  by  composite  ■  .---■r:'  cf 

apparently  improving  right  along  Montreal  Cottons  Prefen'ed.  .  favor  of  plaintiff."  would  affect  '^'itb  regard  to  your  suggestion  the  outlook  for  the  companies-  XJ,  ^  and  silver 

and  the  operating  outlook  for  Tm-  I  understand  Montreal  Cottons  p/d.  1  the  company’s  financial  position  to  as  to  a  .switch  from  .vour  Montreal; -'p;.  4  of  trade  invarAbly  ha?  b»en  '  '  The-e  i?  doiib'  .a  -  'h*  ade,-,-,--.,- 

prnal  Oil  getting  .steadily  better,  .-fork-  are  payinq  a  very  qood  dv  i- '  some  extent'.  Power  holdings  into  either  Steel  of  actively  exnloring  ^ble  to  ranada  ronsirlenne  'ne  moneta-v  pu-r  .-  e*  ■"  -r 

there  is  a  possibility  that  this  stock  I  r/e, Id  af  the  present  price,  whi.-,,  ,,s- !  Ii-rcc-pective  of  litigation,  however.  Canada  preferred  or  Ottawa  Light,  ii.,  ^rovp  of  nine  claims  in  Rouvf  vea*  o  worM  to-riav,  and  apprehmi-ior:  -  •  . 

granted  favorable  general  market  r, 50, /f  (i.5  dof/ar.v.  :  the  physical  and  earning  position  of  Heat  &  Power  preferred;  from  the  township  adioinme  the  McWatier^  Canadian  dollars,  the  fisi.il  tea.  m  increasing  insuG  rier-  m  tr* 

ronditions.  might  pn-„cih1y  give  a  May  !  a.sk  mm  to  let  me  knov  the  '  iho  comp^av  m  ^ood  The  mine  ,  Point  of  view  of  income,  .such  a  ground  on  tC  west  A  vein  his  1931  gave  the  highest  return  for  an-  F'or  th'-  rcau  n  g  foT  ^ 


:  ?b32.  -  h^en  "$lTl"  re"  "u  for  no  other  reason 


.U.  price,  go^^-they  cannot  do  withou'  "  be4e  .  ’^X'  mnni.r-v '^Be 

IP.  Norai.  .he«  Pp  purcha.PP  ■-  I..  •  'i'L 

'"rfisf  „p  ottpr  „i,op  ,„>»  pp  .p-  "" 

-  o.,, 


to  the  pros 


to  5.49G:.  and  fnr  the  year  1932.  ported  bv  the  compand  This  will 

ibe  due  to  good  market  conditions 


Of  late  it  I  equivalent  to  b.b'r.  In  connection 
well  as  to  with  the  result?  for  1932.  it  should 


for  the  met'als  since  May  last.  Pre-  tnerre  At  the  moment,  i*  i?  morf 


is  paving  a  dividend  while  Power  further  information  hefors  bond- ;  tia.?  not  been  showinq  well  as  to  with  the  re-sult?  for  1932.  it  should  ^  -  '  Lf  rbine.,p  ‘  trad? '  ' '  ‘  '‘i 

Corporation  is  not  In  order  to  ,  holder.?  from  tim?  to  t,m»  if  th?y  :  market  f, -end.  r/r.  is  there  any  real  be  noted  that  charges  for  United  ver^^  low  and  thr  pne?  Kold 

Justify  any  worthwhilp  advance  in  1 '\oulcl  fonvard  to  the  Montreal  Trust  co,/.??  for  it.s  depressed  condition  States  exchang?  in  connection  with  ^  j  Vit  ima?,naHons  of  ' 

Power  Corporation  it  'vould  be  ne-  ; Company.  Monircal,  their  addiense.-  i  ,c/,c„  other  noUl  Itocivs  are  showing  the  payment  c?  interest  on  the  com-  Si™  Xur Troblern^  Tbi  nronor Si  oi  '  *.erms 

re.?.?ary  for  the  stock  market  as  a  and  a  note  a,-  to  ih?  amoim.  of  ’  profits  .-  tt-npld  you  advise  if  ai  pany's  funded  debt  more  than  ac-  ft  S  potenhartTe  aSreSls" 

"  hoH  to  stage  a  very  .substantial  ,  bond,.  hcM.  „  hold  over  a  period,  w.hen  a  party  counted  for  a  net  loss  for  the  year  price  f^r  -old  in  the  first  lialf  vear  tHKilJ/i  tn  tbri^ountrv  1"  leV-  tha  " 

rally,  a?  of  roursF  the  inve.stment  A?  the  lone  of  your  letter  would  ka-s  650  shares.  300  of  which  mere  of  $17..34.5  after  the  payment  of  com- i  „gg  21  9of  abo\e  ^andard  wherfas  '  ^  Progress  and  nornn 

end  of  the  company's  busine.??  rep  ;  indicate  that  you  have  not  received  ;  bought  nt  $1.67  per  .share  f  Is  it  '  The  average  j  during  tke  second  half  vCar  to  date:  irnonnfir  Growth  a^e  hmderti  bv  ir 


rur^’^nry,  and  nv  otnf>r  raii^eP- 
.411  of  these  factors,  ■which  act  and 
react  on  each  other  in  a  vicious  cir¬ 
cle.  influence  the  capacity  of  the  . 


icy  on  the  11, art  of  T-idi.3 
■  2.  A  d?finlie  return 

feignor.ige  for  riher  fr.a-'i;' 
I  renry  wherever  1'  has  bee'.i 
j  3.  .An  acceptance  of  th* 


lesser  dcKree.  their  ability  to  sell.  I  acxepianc 

T  is  interestine  to  note  that,  ex  , 
cept  for  the  year  192:.  the  balance  ' 


granted  favorable  general  market  aho,/f  65  ,/o7/ar.s. 

ronditions.  might  po*„cih1y  give  a  Man  I  a.sk  mm  to  let  me  knoy  the  ' 
good  .account  of  itself  this  fall.  financial  condition  of  .-and  / 


of  trade  invari\bly  ha?  been  f.ivor- 
able  to  Canada  ConsirierinE  the 
imports  into  Cajiada  from  '"hin.t  in 


gold  and  silver. 

There  is  doiib'  .a; 
of  gold  for  monetar 


,  ,h*  a'leri', 

■  u’-p'-, .'cr 


[^Jiadiln  dolla;^  the  hX.  year  of  ^ 


Montreal  Power.  .  maintained. 

U>  Mould  iippreeifile  an  crprrs-  .  -.v,-  ..I  Y  ¥  y  * 

,-?io„  of  your  opinion  as  to  the  pro.?-]  —  pre  erre<  stock  of  .vlontreal  Qt-uslf*.,.-  Cnlrl.  WnnanifAji 

pacts  for  the  stock  of  the  37oiif real ! f •  a'  m.-irkr-t  c|Uo.  ;  Smelteis  Gold—Wanapitee. 

Power  Co.  common  stock  over  fftp  HP  tndicate'l  yield  r-f  May  I  ask  for  your  candid  opinion 

ne.rt  two  nr  three  years.  Do  you  ' ''•''pI'P'^  P’’’’  font,  on  Kie  dividend  upon  the  foUowinq  mining  propost- 

fhink  it  desirable  to  sell  the  stock ~  P’’’  ffPl-  which  ha."  been  paid  ;  tio,,."  info  whirh  I  am  thinkinq  of 

at  present  prices  or  do  you  ro».si/frr  '  "’‘'bmit  interruption  since  the  com-,  puffing  ,"o  7T7r*  Tunvry  : 
the  rhancr.s  of  appreriation  i„  value  P^PY  f^tarted  operation?  in  tf'12.  God’.?  Lake  Cold  Mines, 

to  he  bright,  on  a  hold  for  two  or  ]  Montreal  Cottons  Ltd.,  with  mill?  i  .simelter  Cold  Mines 

three  years.  'Manager."  '  p‘  'Valleyfield  for  the  production  of,  Wanapitej  Cold  P,yndi<ate. 

,  f'Pf-  ffiPfy- fok'ff'l  fe"''’P  i  "Subscriber." 

The  slock  of  Montreal  Light.  Heat  I  jg  controlled  through  stork  owner-,  Tit-iiUn-  »>  iub  nmnprfv  nf  rod's 
i-  Power.  Consolidated,  in  tie  Itghl.r.hip  bv  Dominion  Textile  <'n..  thd.,  i ,  Oofn  \i.1b?  oTone 'of  vanou? 

of  the  company's  past  record  and  it.?  (i,c  largest  and  most  surcc.s.sful  cot-  Uold  Mines  on  ene  of  \ariou. 

potentialities  for  the  future,  should  .  textile  operator  in  Canade  T.Tp  ■ bas  conchisively  in- 
not.  we  believe,  be  .sold  on  the  cur-  3  yp^cs  a^o  Montreal  OG  i  ’  value.?  and  dimension.? 

rent  market,  as  all  indications  point  while  associatod  thiouvh  slock  ! warrant  erection  of 

to  the  prospect?  that,  during  the  ovmcrshin  h^DSnlor  TexS  two  other 

next  two  or  three  years — assuming  .j..  it  had  an  interlocking  i  indmated  commercial  ore. 

that  the  recovery  m  business  and  , 'Vl' t "I  »  -  L  o^b-bibH  B^an  mi".  Pt'ob^bly  early  next  .vear. 


financial  condition  of  .said  company  has  continued  to  develop  favorabl; 
and  also  possibly  you >  opinion  about  and  the  enterprise  appears  to  be  as 
i  if.s  preferred  stock  iis  an  investment.  ,  sured  of  a  profitable  career.  Divi 


has  continued  to  develop  favorably  .  has  of  course  attractions,  .as  been  uncovered  about  26  feet  wid^  -’  ear  except  192 

and  the  enterprise  appears  to  be  as-  j ‘bR  op  either  of  the  t".-o  lat-  3^,^  uniformly  minera’lized.  The 

."tired  of  .0  nrnfitahio  career.  Divi-  ter  at  th?  current  market  IS  con-  rnn-iT^an-i.  1,.  „  .., _ .  1931,  and  1932 


I  dend?  are  being  maintained. 


Smelters  Gold— Wanapitee. 

May  I  ask  for  your  candid  opinion  ^i-ell  riecured 


'  t  lu  -o-'w'  ...  ‘'"‘  and  uniformlv  mineralized.  The 

ter  at  the  curr^it  market  is  con-  company  plan.-  to  sink  a  short  dis- 
offered  oy 


l'93]  gave  the  highest  return  for  a,r-  inrrcasin.g  insufi-aer.:-  in 
earlx«pt  l92:’  Measured  m  Ch  r-  fm'"''’  For  thi?  rca;on  "  5?,  m.?.' 
..ear  exceio  ir,.  ff,,-  19":  ether,  silver  may  h.'tve  a  r'a'*'' 

mi'and  1932  were.  'respertive.H  i.  ^PPPlementin?  gold  in  luetall;.-  v-' 
korw  U  3?0  4g3  and  1 1.69.3  1 '3  -  corves.  It  ,?  ciffcul'  tn  vi.uHue 
Ha^kwan  ^"tfels^^  In  other  word. .  ' "Phstantially  more  eqiiitai,!.' discibu 

Si  was  the  record  vear  trom  'h?  ’m"  monetary  ..dd  uuim,;  .b* 
t.Mi  was  rne  recori  ''’’neua  nations  "ithou'  dra.-i|- 

rhinese  sundpo  nt.  J^u*.  fr- m  ’ha  financial  '.?ctic:,.  it  i,. 

aspect,  exports  to  Canada  " mild  -1'  po.^sible.  howovc-.  th.,.  ., 

pear  to  have  been  sHmu!a  ed  b>  'Iw  ^ ncnnonii,-  imndlnc  0.*  the  dn- 
depreciatlon  m  h  n  ^  .-  the  other  ‘o:  curreiiey  purpose?  'u->'  he 

recent  J  ears.  urni  g  ^  found  praciicabie.  tlmt  r.im’ioT  r.- 

side  of  the  picture.  -ei'"'  mi'  suffice  for  the  .-iipport  ,>1 

1929  showed  the  high-est  total  '-'1'-  rr-dit,  * 

in  Canadian  dollars  for  ,  Thou;:li  the  do,ib]e.  .standard  seemr- 

Canada  to  China  to  h.uc  funcioued  fairly  -.atisfac- 

1926  the  next  best,  an  ‘  f'nn"  ! ■  ’h''  relationship  between  tn? 

far  behind  ®  ‘  ^ 'J  ,net,>h;  wa:-  nm  strictly  immut- 

verting  ‘i’ ‘  -r,*  1  ^nri  I9'w  ih’c  :mf!  fi.ved  There  were  minor 
■''L.f.'®  tue  tota’=  are"  ‘ ‘'''''’'‘'’''"P’"  "  birb  iliLlocaled  trade 

into '.  hinese  no  a  on.'.  and  i.-iided  to  produrr  the  reaction? 

refpeciiveiy.  Ol-SSb-inh.  ^  n-eci, »,„•=:  t  aw  a 

and  '’--'o-!'' I  Lu",,  ;,,'  t;,;,.,:;,,™”,”',,;;  4 

[or^  uaJVmai'nf'the  highest  fi,,,-?  harmn„,  » itb  .he  present  economic 
t  ese  vear.  and  1931 

rlo  not  appear  quite  so  iinfa'o.a.b.e  ^  I-.. -a"  aurb  a  ret-.j-n  n;,- 

h'ven  in  this  measurement,  however.  ''*"‘^'9 

,  a-u-B  ir.  7-BtiBfia’-  ev-  not  pe  ile^irafle  even  if  1'  should  an- 

from  I9e9  to  103'’  of,P'?ai'  'o  li.ne  ad'anta.ses  and  a! 
S'su  "  per  cent,  a.s  compared  wi'h  i  'hoiiFii  'Im  *o!d  M.yidard  mav  have 
lecrease  of  72.9  per  cent,  in  ’’ma- .  [nncponed^^  unsatisfactorily  in  the 

^^The'^"fair  In^’the  Australian  pound!  Fm'.r.?t,ouab(y.  sil'-r  would  ad- 
tnd  the  con.sequent  improvement  in  '^anre  ,n  price  if  measure?  were  taken 
'hinese  exchange  in  Australia,  ha?  •  "y  \\r?.ern  munirie?  to  'kive  he 
r,-.' _  B..„T,tr...  B  AiBtinct  advan-,  metal  once  more  a  place  in  bullion 


Monteral  Power,  and  there  is  noth-  j--  Halkwan  taels.  In  other  word., 

ing  io  indicate  that  dividends  on  the  work  ^  The  comnanvMf  m  record  year  from  '1'? 

both  of.thc.se  preferred  stock?  are  1  „  _ rpinese  standpoint.  Thus,  from  ilia» 


utUnq  .some  money. 

Cod's  Lake  Cold  Mines. 
.Smelter  Cold  ,1/i>,c,s 
Wnnapitei  Cold  Syndicate. 

''Svb.scriher. 


‘  weU  "ccured'  i ‘m-ested  in  a  number  of  other  pro- 

•  On  'the  other  hand,  it  mu.st  not  he 
f  forgotien  that  th?  possibilities  of 
market  enhancement  are  much 
I  greater  in  the  Montreal  Po'ver  stock  ^ 

Mhau  Jn  eitJier  of  the  Dvo  preferred  interest.  Major  T.  h.  Bur- 

stock,*.  and  If  is  thi.s  factor  of  pr-  'hG  ‘mm?  on 

teniial  appreciation  in  value  which  '  m^operty.  It  is  reported  that 
*  discoveries  of  copper,  iron  sulphides 


Chinese  standpoint.  Thu?^.  from  uiaT 
aspect,  exports  to  Canada  wniilH  np- 


of  G;ear‘SearTak^  to  ^ave  be^^^l^ed  b>  'Iw 

field,  known  as  the  North  of  Sixty  "^Prefiatlon  m  Chinese 
Syndicate  in  which  Amo  ha?  a  con-  reoent  years.  ^  Turning  to  th-  other 


.  ..w. .  ‘  Lon.s,  wmiP  associaieo  Tnifiujii  ;-iock  ,  Drill, no-  nn  two  rdher  ''  e<r  arc  rne  prospr.rrs  jor  ttarry 

to  the  prospect?  that,  duiing  he  ovnerrhip  by  Dominion  Textiles,  I  jnriirafed  commercial  ore.  ]  Falbnger  and  Bentfir  Gold  ?  Ian 

lu'*’  assuming  ^-bj^b  it  had  an  interlocking!-,  —uj®''  r,-,hahiv  earlv  next  year,  some  .shares  of  each,  pur 

that  the  recovery  m  busines.  nndj^j  ^  operated  a.?  an  cn-  ^  comnariv'?  develop- 1 tbove  to-dau’s  prices. 

industry  develops  as  generally  ex- 1 with  indepen-  ’  'ff  ^  " 

pected-  the  rJcnf  management.  Uariy  in  1030,  Rarrv-HnlHnper  is  carrvinc’  work- 


Finances  are  reported  to  he  satisfac¬ 
torily  arranged  for  this  years’  work. 

otadacona  Roiiyn  Mines  is  receiv- 
j  ing  financing  from  English  interests, 
and  .t  F  Hansen,  who  is  now  in 


■er  executive  1  '  thoroughly  ex-  ments  found  in  the  mine  have  been  re«ult.s  obtain-'d.  l-he  company  has 

sidiary  |  While  speculative  until  di-  rather  spotty  so  far.  hopes  are  en-  ”P 

Iterating  Pol- ,  g^,.]  yabic,?  are  proven  un-  terUined  that  greater  uniformity  ^ 


industry  develops  as  generally  ex- |  separate  entiVv,  with  "''"ppen- '  ^pL'^^''’^bo*^oii*tToo’k*"mtcaV*'  ^  "  ing  financing  from  English  interests,  fme  1''29  r^mam, 

pected-the  .--erunty  .;ho'ild  attain  management.  '  Fariv  in  1030,  ; mitiook  .appear,  pr  Barrv-Hollinger  i?  carrying  work-  •'  ^  Hansen,  who  is  now  in  f®'' 

more  or  les?  considerably  higher  lev- 1, S  ingT deepe?  wUh  a  viewr^to ® xte^^  reported 

''y„"„.r.,T„''rr ih.  urge,  'irir.xtTinr.v';;  s.  r,? ,  -  is  «rrLU..  .5,,  3'  s:  S" 

easily  the  most  successful  publlc  .  ‘he  latter  ^.pj,b  will  b?  thoroughly  ex-  ments  found  in  the  mine  have  been  the  sur-  P'”''.?  to  China  fr 

utility  organization  in  the  Dominion.  1  ^anagement  of  ^  ^"fjplored.  M'hile  speculative  until  di-  rather  spotty  so  far  hopes  are  en-  up  por  cent-  a 

havliighad.  up  until  last  year,  a  long  P^Ppj^f^P/rhanges  in  ope, ating  pol  ;  {^^nsions  and  value,?  are  proven  un-  terUined  tkat  greater  umforinity  bX-'e  proce^^^^^^  decrease  of  72.9 

and  uninterrupted  record  of  growth  M^y '^®®''‘ted.  ..  .x  derground.  th"  enterprise  appeals  t-,  and  dimension?  " ill  be  obtained.  Un-  rteve'onment  It’ is  stat'd  dian  dollar  value 

company  enjoy?  outstanding  man- |  going  r,ghi  ahbad  shares  remam^peculati^^  from  surface.  In  nnlling  from  the  and  the  conseque 

=“V»sp;7nSf  «-.n.p,..,  onn  ,hS''n>i^r',%ui.n,  “pri^S"  30T  fooM.v., 


a  I  !•  I  •.»  ■  1'  ■  0.112  VN  Iiv*  71*  ili.l  VA  lil  '  •  •  .— PsK’<N 

Canada,  is  said  to  have  reported  appear  quite  so  ‘ 

favorably  on  the  work  done  and  the  Even  in  this  measurement. 
result.?  obtain'd.  The  company  has  there  wa?  a  decline  *  w 

set  up  a  diamond  drill  on  the  sur-  porl-s  to  <  hina  from  19.  t  - 
face  10  thoroughly  probe  condition?  18 ''7  per  cent-  as  coinpai  o  ^  _ 
at  depth  befo-e  proceeding  with  the  decreape  of  ....  per  cent. 


company  enjoy?  rmtstnndmp: 
agement;  serve?  the  largest 


mos^  prosperous^.rban  community  I  of  imfxWo'nable  conclR  properties  of  Wanapitei  Gold  through  null  adjustment  process.  ^bBeVobtS 

in  the  country;  and  is  located  In  a  ‘he  industry  caused  bv  nsUbimy  ,  P  P  to  the  Production  ha.s  been  fairly  suhstan-  h.en  obta^ed 

province  in  which  the  large  ma.ss  of,  in  'he  ’-aw  cotton  ma,kB_  keen  com-,  basin  tial.  It  should  be  observed  that  1  d  n  » 

sPublic  opinion  ha.?  al"-avs  been  !  Petition  from  P,rdi.*b  mill-,  and  L,  (jrilHng  has  been  done  problems  attached  to  getting  a  low-  Great  Bear  Deve.opment. 

definitely  opposed  to  putalU  owner- 1  terly  the  drastic  derlin<'  both  in  gen-  -.-onertv  and  commercial  grade  mine  in  sfficient  operation  1  have  been  asked  to  buy  .some 

ship  '  ^'Cal  buying  power  and  price  ‘cvels.  |  on  hi*  p  ^P^^i  'encountered.  It  is  are  more  difficult  than  in  a  high  sharo.-.  of  Great  Bear  Developmer.r 

The  yield  on  the  stock,  based  on  In  UJ29  net  earning?  ot  the  intention  of  the  management  to  grade  proposition  A  high  pad?  Company^  Would  appre.watr  your  ^  ^  7,470.994  bushels 

t.o-dav's  market  price  and  the  cur-  pany  fell  .short  of  pieferrcd  divi- ,  cn.  m  ,  -^Vhile  this  mine  can  make  money  on  each  ton  opiniun  of  financial  arrangements  '-if  0  o.if,  S9a  in  19.31.  or  a  de- 

rent  'dividend  of  $1,50  a  share.  Is  dends  by  $39,559.  wbilc  net  losses  1  "‘oh  ^  speculation,  it  ap-  -  milled,  even  with  a  he.avy  loss  in  the  company,  its  prospects  of  deiel- 

admittedlv  low.  but.  over  a  long  per-  before  bond  interest  have  been  re-.ii’i'm  .  -  ^  chance  tailings  A  low-grade  mine  must  oping  into  a  commercial  p.‘oposiHon. 

lod  of  years,  it  has  only  heen  under  ported  for  each  of  the  past  years,  1  ovai.  ^  ^  tailing?  to  minimum  nv'l  any  other  features  which  may 

very  exceptional  circumstances,  and  $130,887  ,n  1930.  -‘'ll-^.i  m  31.  [  Pend-Orfeillc.  With  its  massive  ore  bodies  there  occur  fo  you. — "C  D." 

for  comparatively  short  periods,  that  and  $14,326  in  1^32  As  a  result  ^  Hom  y  •  -  ,  appears  to  be  no  doubt  that  the  Great  Bear  Development  Co.  Ltd 

the  stock  has  ever  sold  on  the  mar-  ,  there  have  been  .luring  the  past  4  -  please  M  me  lai-  0.  be  able  show  good  pro-  has  two  large  properties,  well  lo- 

ket  to  yield  mo rt  than  4  per  cent,  (years  deficits,  after  p.T;ment  of  pre-  or  Howev  Col',  aro  ^  ten  cj,  j;,-  large  initial  mill  '^ated  in  th?  Grea*  Bear  Lake  area, 

to  the  Investor  This  consistently  I  ferred  and  common  dividend-?,  ag- j  uiliioJ,  Tam  hcld'ng.  ^  tonnage  .Gold,  silver  .and  signs  of  pitch- 

low  yield  on  Montreal  Power  has  gregaUng  $1,872  6IA:  tn  the  yearsj  hcvw.=v  h.a?  massive  ore  bodies  ^  y.  t  *  blende  ore  have  been  disclosed.  Sur- 

been'due  in  part  to  the  wcll-deserv--  19.30.  1931  and  19-32  s  'n'al  of  $1,- .  p,^.,^.^^  bdrtv.  1.400  feet,  some  y  Kirkland  —  Sullivan.  work  dons  reveals  high  grade 


that  four  hole?  will  b»  drilled,  all  The  f.ill  in  the  Australian  po  u,  , 
from  surface.  In  orilling  from  the  and  "ip  consequent  .1" 


side  of  the  picture,  the  fiscal  vr.i* 
1929  showed  the  high-est  total  v:, Iv¬ 
in  Canadian  dollars  for  expor'?  fro;? 
Canada  tn  China  and  Hon:  Eoiic. 
1926  the  next  best,  and  1931  and  MC.: 
far  behind  either  of  them  ''on- 
vertins  the  figures  for  th*  ficn  f'-? 
cal  .'-ears  1926.  1929,  1931.  .and  (932 
into  ''hinese  notations,  'h*'  'oial=  t''. 
refpeciiveiy.  31,380.10n.  38.1i'i,8'r,, 

24. no:., 748.  and  19,-5:3.8t4  Haik'van 
taels  In  Chinese  currency,  there 
fore.  1929  remains  the  highest  fiau"" 
for  these  years,  and  1931  and  19-12 


Ch  nese  exchange  in  Australia,  ha?  •  ny  '  esiern  eoun.rie?  10  '^ive  nr 
given  that  country  a  distinct  advan- ,  metal  once  more  a  place  in  bu  lor 
ta4  over  Canada  in  the  last  few  |  reserves,  an-d  .0  improve  the  fine 
B.  regards  the  commodities  ;  iraetional  com?  Indeed 


years  as  regards  the  commodities 
she.  like  Canada,  exports.  The  vol¬ 
ume  of  the  exports  of  -wheat  from 
Canada  to  China,  and  Hong  Kons 


prohal'l'-.  :n'ei-na’'io'ri,al  action  "ould 
be  iiere.??a*v  'o  prevent.  '00  rapid  a 
rise  rne  decreasing  di-screpancy 


in  between  *h?  vaiue 


gold  and  tha.' 


.f  y.  Y  -y-  cut  loss  in  tailing?  to  minimum  and  any  other  features  which  may 

ij«  Pend-Oreillc.  With  its  massive  ore  bodies  there  occur  io  you.—"C.  D." 

Hovsey  —  r  -  -  appears  to  be  no  rioubt  that  the  Great  Bear  Development  Co.  Ltd 

Please  M  me  hai  -  fO.o  j-j^^w  good  pro-  has  tv/o  large  properties,  well  lo- 

Hnwey  G-old  ano  psM-u  mi  e,  initial  mill  '^ated  in  th?  Grea*  Bear  Lake  area. 

lich  I  am  hcld'ng.—  £-■  -i  a.  tonnage  .Gold,  silver  .and  signs  of  pitch- 

T4fv«-sv  ha?  mazsive  ore  bodies  ^  y  y  *  blende  ore  have  been  disclosed.  Sur- 


busbeH  in  1929  to  24.686.950  bushels  ,  hacKgrouna  ciu  i  miernaiiona. 
in  1931.  or  an  improvement  of  81.5  confidence  has  reacned  _a  stage  wnich 
ne*  cert  Seventv-one  per  c-ent.  ol  ,  n-  not  •'C'  10  he  fo.eBeen,  sn^.i  -. 
fh!  t"  -  'M9  970— the  value  of  the  '  backxna  in  adequate  amount  oarmc- 
A’nsdian  exports  to  China  tn  the  he.  discarded  "dth  saiety.  o-  unam- 


Canadian  exports 
record  fi?i:al 


United  Kiekland  -  Sullivan,  i  ;«* 


of  1929— was  st¬ 
and  flour,  while 


growth  in  earnings  will  be  P'jch  a 
to  Justify  periodical  incrcares  in  th' 


•A,  jua.-liv  uviiuuiLai  ina.i dw-e,-.  ixx  m-..  shcct  contingen''y  t'-'  -  -  .  ,  rmc?  'nv  v."  '■  — -  .  ■  —  -  ,  1.  .  ; . . —  ■"  -  ”  ^ .  ,  -.-.-...vei  un.*  *,cii.axxxx  ...xxxxx^  ...  — 

rate  of  disbursement  on  the  shares.  !  189  vi'ere  shown  I  thG  vear  know,  also  any.  h'ry  vou  have  -  o  ,  and  dimensions  in  commercial  quan-  a  profiUole  Tia.KeT  opportunities,  for  wider  comr.'-erc:.*' 

It  is  a  notable  fact  that,  for  the  I  It  will  be  seen  that  the  operating  -^Yitp  r*nd 'Oreille  operating  pro-  offer  tn  connerticn  ■  «  c.uiitvan  -  j  titles  Exploration  and  develop-  ^  -  y  intercourse  with  the  si’ver-r.ri.t.ieu 

year  1932,  despite  a  contraction  iu  ;  lo.ss  in  19.32  was  sul>.?taiitially  small-  fitablv  on'-c  more,  and  with  appar-  "H  A.  H  ’  I  ment  will  be  carried  forward  vigor-  '  fo  the  la?*  decade  or  so  silver  has  nations,  or.  in  this  connection,  not  ".c 

both  electricity  and  gas  sales  due  j  er  tha.n  in  1931.  and  it  is  n  nntahl''  abundance  of  high  grade  lead-  United  Kirkland  '3o!d  Mines,  ac-  ;  ously  The  outs^nding  successes  acted  like  a  barometer  Its  rise  has  recognize  the  limitation?  o^  e:c?t;nf 

to  the  unfavorable  condition.?  pre-  fact  that  this  improvement  in  ee-  ;,ij,t..rji]ver  ore  similar  in  character .  cording  to  last  report,  is  inactive.  1  attained  by  leading  mines  in  the  been  reflected  in  improvement  in  monetar?  media 

vailing  .and  aiso  despite  a  ?ub.*Lan-  j  suit?  was  achievcl  despite  a  decline  1  Grea*  .R'lllivan  Mine  of  Smelt-  although  early  In  19.33  it  was  re-  I  field  which  have  done  drilling  and  wholesale  commodity  priee-leveLs,  its  — - — — — - 


rate  of  disbursement  on  the  shares.  1 189  were  shown 


n  order  to  off-  '1  IL'  c-vaH?  i?  offset  bv  small  min-  As  a  subscribe'  to  your  valuable 
ricits.  but  sur- !  j  *,^ts  -chde  ore  1?  easily  milled,  paper  7  icould  hk?  to  know  what 
from  SS.57,068  I -vvib  a»vp  up  in  milluig,  good  i/ow  think  of  United  Kirkland  Gold 
>220,453  at  the  j  '  '  fVtB  n'p,-’ to’n  are  assured  Com-  ,7  have  1.000  shzrrc:  and^  would  like 
e  last  balance  ‘‘  .Nnffwis!?  *xpsct  to  be  able  to  fo  know  if  I  shoah:  hold  or  dispose 
’rves  of  $669.- !  F  ‘  tvie  sto.-k  on  a  dividend  basis  iriT?.  you  be  so  k-.-d  as  tn  let  me 


property,’  has  goo.1  length. 

The  company  is  well  sponsored. 


the’  value  in  1932,  was  credited  to 
these,  coniir.odities.  Thanks  to  xAus- 


reduced. 

I'anada  is  deeply  interesto.1  *.i-' 

fate  of  silver  Apart  from  her  par 
ticular  concern  on  account  i:?- 

rich  endowment  in  silver-fcaar-ir-g 
posits,  of  greater  m-oment  H  tli:-  in- 


It  is  a  notable  fact  that,  for  the  I  It  will  be  .seen  that  the  operating 
year  1932,  despite  a  contraction  iu  i  lo.ss  in  19.32  was  suh.stantially  small- 
both  electricity  and  gas  sales  dueler  tha.n  in  1931.  and  it  is  a  nntahl'' 


p.oiiuioi-  ua.r...  opportunities  for  wider  comr.'.? 

’'■  ""  intercourse  with  the  ?i!ver-r.i;.:.i-'’ 

In  the  last  decade  or  so  silver  has  nations,  or.  in  this  connection,  not  ; 


vailing  .and  aiso  despite  a  ?ub.*Lan- I  suit?  wa?  achievcl  despite  a  dec 
ital  addition  to  the  company’?  fix.-'tl  :  of  over  $3.50.000  or  12  per  cent 


as  re-  I  field  which  have  done  drilling  and  wholesale  commodity  priee-levehs,  ps 


charges  as  a  re.sult  of  ihc  falling 
due  of  interest  payment  on  the  luilk 
of  the  dobenturess  exchanged  for  Ihe  j 


of  over  $.3.50,000  or  12  per  cent,  in  .nppc.ars  to  be  little  doubt  jported  that  negotiation?  for  finaiie- 1  underground  work  is  .significant  of  decline  ha?  eoincided  -noth  their  fall 

value  of  .sale?  l-i.?1  year  in  conipari- I  „nder  anything  like  normal  con- I  ing  were  in  progre??  The  property  ■  the  promise  held  out  for  properties  relationship  ">  '’ontiniie  ir 

son  with  the  jircceding  year,  in.licat- i  fjitjr,^?  in  the  base  metal  market.?,  is  in  the  western  sccii'in  of  Kirk- 1  on  which  defiiitely  good  fhowings  fm„,.p  r,r  i?  the  vanished  appreeia 
ing  beneficial  ic.?ult?  from  the  Peurj-Drcillc  <an  make  substantial  land  Lake,  and  adjoin?  the  Macazsa  have  been  uncov’cred.  While  still  rnet.ai  noi  (o  return  2  H 


customers'  stock  i.ssue  in  19.3(i,  Uie  I  change  in  operating  polieies  follow- .  profit?  on  ds  limited  capital  out- .on  the  southwest 
company  was  able  to  re|x,rt  earn-  ing  upon  the  taking  over  of  cxecu- 1  .standing.  .  |has  been  carried 


on  the  southwest.'  Surface  work  somewhat  speculative,  the  enteirrise  agitation  to  revalorize,  it  mainl.v  , ro'.^nrt*  in  *xc 
has  been  carried  011  ■?'  the  property  has  ®n  excellent  chance,  and  it  will  'from  special  groups  which  -Yoiild  de-  i-ntrii  .it  tCe  same  date 

be  proven.  i  I  \ 


B.  c.  HALinrr  l.andtnt.s. 

Rvinr*  f;up.*r,.  B.''  -  Tiiii.'-u* 

l-indin.cr  .?>  Pr'nr»  Ilurei’' 

1??.'  5*130,1  t'*  the  e^xj  of  .\UfcU37 

■  totalled  19,.ise.000  pound?,  or  ahont 
I  2. 000, OSS  po'jndf  in  exce?*  of  the  i?S2 
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_ NEWS  OF  INSURANCE  AND  BA  NK I  NO 

ClIDIi  DIKITI7iy  'report  further  to  the  lO^t  ronfer-  and  desiri-.'.dr 

OUl  Ijlllll  1  1 U  !  <'nce.  The  All  Canada  l"ire  Insur-  The  definition  and 

i  ance  Federation  will  be  Invited  to  of  nnriei  wi  iti.Mu  itowei 
CADM  AAMMITTPr*  .appoint  two  representatives,  the  rine  and  casn:  It-. 
ri/l\lf|  VvItIItH  1  1  IjC  associated  insurance  agonts  of  the  rod  to  in  ho  ';oinm!!t 

^  Provincos  of  Queboc  and  Ontario  uniform  dofiniimn  -. 
Aly  A|J|||||T  l?»fl  C ,  one  each  and  it  is  hoped  that  these  decision  to  Io.-im'  iho 
'1/1*  vAIj1/11  Ij  f  IIjiJ  :  representatives  of  the  companies  and  iinderwritcr.'’  coinnin 


New  Branch  Secretary 


Wai  Investigate  Problem  With 
Representatives  of  Insurance 
Companies  During  Year  i 

REPORT  NEXT  MEETING 

Decide  Against  Proposed  Change 
In  Manitoba  Fire  Insurance , 
Legislation — Approve  Change 
Partial  Payment  Clause 

Toronto.  —  Tl.e  election  of  offi¬ 
cers  for  the  ensuing  year  and  ap¬ 
pointment  of  committee^  to  investi-  ■ 
gate  and  consiccr  suggested  chan-  i 
ge.s  in  legislation  proposed  during 
the  course  of  the  business  confer¬ 
ence  marked  the  closing  sessions , 
of  the  annual  meeting  of  the  asso- ' 
elation  of  superintendents  of  in- ; 
surance  of  the  provinces  of  Can- i 
ada.  I 

Officers  elected  for  the  current  j 
year  were  as  follows;  president.!, 


!  once.  The  All  Canada  l"ire  Instir-  The  dcfinitinu  and  itirei  "  rct.i'nn 
i  ance  Federation  will  be  Invited  to  of  unrierwriti.Mu  power,  o'  fire,  m  i- 
appoint  two  representatives,  the  rine  and  casii:  It',  eonio  nir.;  refer 
associated  insurance  agonts  of  the  rod  to  in  he  ■ommitte,-  report  on 
Provinces  of  Quebec  and  Ontario  uniform  dofiiiiimn-.  re.^'iiltcd  in  a 
one  each  and  it  is  hoped  that  these  decision  to  IcaM-  the  n  -iiter  with 
representatives  of  the  companies  and  tindcrwritcr.'-'  comnirer;.  .u  t  ie 
agents  working  with  the  conference  hope  that,  prior  to  ih"  ne\t  f.-i- 
eommifiee  will  he  able  to  suggest  ference.  an  agrrcine;  inr^ht  h' 
an  effective  course  of  .aetioa  to  the  reached  -vhii  h  won]  ’  -f'ce  the 
next  eonfcrencc.  Mcenwhile  it  wa.s  .approval  of  the  e.)n''  '  it  e  and  J 
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should  he  invited  to  collect  such  tatives  of  the  .'.voi'i  t.  ,  i.impinic-. 
data  respecting  agents  halancesand  rrcsent  a;  the  l  onfcv.’nrv  agi  w'rt  tn 
other  phases  of  the  credit  .and  free  report  progress  fron  t  m'  t  '  M-n" 
iasotrance  evils,  relative  to  his  own  to  Supcrin'endr.ni  I’li  ’,-,.  Pni.iii 
province,  as  he  though  necessary  of  the  confcrj'uce. 

Very  Large  Proportion  of 
Bank  Assets  in  Public  Loans 

Memorandum  of  Montreal  Board  of  Trade  to  Bnnli  Inquiry 
Also  Looks  to  More  Flexible  Interest  Rates  and 
Simplification  of  Control 


DOllAR  MOVES 
CHIEF  INTEREST 
LONDON  MARKET 

Decline  is  Attnbul.rd  (p  Euro- 
pcan  Witfidrawai  oi'  Capital 
From  U.  5. 

INFl.ATION  A  FACTOR 

_  _ 

Reflection  Is  Seen  In  Speculative 
Purcha'C  of  Slock  Issues 
Domipjitecl  by  I  he  Prices 
for  Commodities  j 


Lomfon.  All  interest  in  tJie  mon- 
pfar\  f.itu.itmn  o-'iilir.cs  to  centre 
.arounil  iliv  uol.tir  Ci'id  thn  fr.anc. 
The  doll.i,  1  tioadily  weakening 
under  )n..  sieni  eontir.en.al  sell¬ 
ing.  ■I'lh  ■  arirc.-.  pre.  iimahly  from 


_ _ _  ‘  "  lu  ,  alarming  proportion  of  the  asset.®  of  Canadian  hanlt.'^  are  tied  no  in  iVr. 

ada  °  ^  ovinces  of  (. an- j  f^^ms  of  municipal,  provincial  and  federal  gmernment  financing, 

r  _ _  according  to  the  memorandum  sent  by  the  Montical  Hoard  of  Trade  to  the  ' 

ve?r  were  af  follows Commission  on  Banking  and  currrnry  The  memorandum  nl.=o 
ijal-nU  P  HaVtlcv  ic c '  ricnii*,-  '  PoiDtcd  out  that  operations  of  Canadian  banks  .should  not  extend  to  .'-uch  j,, 
torney-general  and  superintendent  ’  f^Hvities  as  the  huj  inc  and  .selling  of  securities,  that  fun.  tion,^  "f  . Im  ,,,, 

of  insurance  for  .\ev.  Brunswick  D^Parti«ent  of  Finance  should  be  relegated  to  a  hanking  conimis.sion  which  ^0,. 
and  Vico  president  H  R  Stewart  "’^ttld  be  independent  both  of  the  goxernment  and  of  the  hanks,  and  that 
superintendevnt  of  insuran'ce  for' , ^  nfiada  should  he  more  flexible  in  kooning  with  tlie  rates 
Prince  Edward  Island  R  Leighton  '  international  centres,  having  in  mind  <  anada  .s  large  export  i-;,,.. 

Foster.  K.C.,  superintendent  o^f  m-  business.  The  brief  follows: 

surance  for  Ontario,  was  re-elected  I  It  Is  the  general  feeling  among  |mal  circumstances  such  a  chang*:' 
secretary-! rcasttrer  ot  the  assoc'a-  the  members  of  the  Montreal  Board  he  considered  an  impro\emfnt  «  > 

tion.  tv.,,  ,i,„  I,,,  -n  ^be  po.sition  of  the  hanks  a.s  gov-  /I  [t 

The  plarc  and  date  of  the  IfijI 


I  "  w  '•»  yr  ' '  I  ling  -I',,:  ,  aruc.-.  pre.iimaniy  ironi  | 

'the  withiini’'-a!  n;  Eu: oi'.caii  captla.l, 
'.  A.  Butler,  Biiperlntendent  of  f,-,in)  .Aincric.i  Thi'  fre.-h  w(akiies.s| 
Eastern  .Ngctnies  of  The  Great  Most  |„  i|,f,  (icih.ir  is  aci  omp.itiird  by  re- I 
I.ifi'  ..Vssur.-incc  loiiipanv.  announce;:;  nened  doii;  ts  c<xncernjug  the  iiMli-  . 
'he  .•ippiiiniineni  01  E  Reginald  Bi'oek  ty  of  goi.l  ciirrencicr.  to  rcniaiti  at 
a.  i'r.incli  .  ccrccuy  ;it  Montreal,  oxjstuig  pa.  tic.;  and  these  rioiibis  are  ' 
Tile  rapid  exp.insion  of  the  com-  cneotiraged  by  the  luercasingly  un- 
p.inyV  luisine  ■;  in  the  Pro\-!nce  of  sntisfarlor;.  I'rciich  Imdgetary  po- 
Qarbec  iiar  iii.'de  it  necessary  to  on-  ..-ition.  I'liere  ir  general  resUveiness  | 
l.irgc  some  o;  the  fi;netioiis  iiping  and  tine.a.si.ncss  ■;  oncerning  tlie  whole; 
carried  on  In  Hie  .Monire;il  office.  jnternatie.nal  currency  situation,  | 
.Mr.  Hrodv.  wiio  was  formerly  sup-  which  is  more  likely  to  increase 


l.irgc  some  o;  the  fi;netioiis  liping  and  tine.a.si.nrss 
carried  on  In  Hie  .Monire;il  office.  jnternatie.nal 
.Mr.  Hroelv.  wiio  was  formerly  sup-  which  is  mor 
ci\;;  nr  of  :i)iplii'.ations  ;it  Iiead  office.  )],a,n  diminish 
io  tied  tin'  coiup.in,'-  in  Ipas  and  has  weeks,  .lust  w 


iniinish  in  the  next  few 
.lust  what  role  the  exchange 


ser\  ed  in  pi  .o  iu  ally  every  dep.irt  emaaluai  inn  fund  ir,  likol  v  to  play  in 
ment.  He  is  i  son  of  the  late  .Tef  eoniing  ovent.s  is  qt;ito  uiin.nown, 


inks,  .ami  mat  Hall  Brock,  founder  of  the  jijp  siitialion  if  hcroniing  in- 

with  file  rates  (;re;if  '\\  e.';t  i.ll'c,  and  a  brother  of  erea.singly  ,ix\  kward  and  policy  more 
?  large  export  Hii.-.t.u'c  Brock,  tu'eretary  of  the  tom-  (iiffieult  to  dcoide. 

-  j  The  stock  market  started  the  nev. 

. . ;  account  last  week  with  every  ap- 

l  MATIirn  An  a  PII  pearanre  of  reaction,  General  rath- 

iillllnrK  I.KAtiil  *ban  particular  Influences  affert- 

•*’”'**'*^**  Vitimwii  pjj  sentinicrt.  I  ut  particular  and  not 

11IAC  A^irDTPAAkl  general  fai'iors  were  responsible 
VlAil  AVr.K  I  r.ll  iJll  fff  'be,  fresh  forward  inoienicnt  in' 

M  iiu  >  Uii  AUV  \/i9  markets  which  occurred  in  'he  laf- 1 

rrOMAM  DACDCr  half  of  the  week  Recovery  in' 
(jLlllMll  DUL1\JC  the  price  or  gold  lighted  the  gloom 
which  the  preceding  half  had  | 

, - -  --  r.  I  created  in  the  .gold  mining  group  of 

itervenlion  by  the  Banks  stocks.  | 

Checked  Severe  Drop  in  industrial  securities  were  stimu- j 

the  Stork  Market  bated  by  encouraging  ove r. sea.®  trade  . 

tne  ilOCK  IViarKet  figures  for  August  .md  eoutiniied 

DiiDi  ir-  itcdV  iM  riADir  expansion  01  railwr.y  receipts,  I 
FUdLIv,  ISiLr  1  IIN  UAJxN  while  gilt-edce  stock.®  found  a  far- 1 

-  tor  for  renewed  strength  in  the 

New  York. — A  Berlin  wireless  to  Australian  conversion  loan  which 
IP  Times  tf-Ils  of  ho'.v  by  mean.s  seemed  to  demonstrate  acTesh  the 


The  plarc  and  date  of  the  ir>34  T  "iflf  that  the  la.-t  fou,  \car.-  ,p(.„ritie.=:  rank 

conference  wa  ■  not  fixed  hut  it  was  b't'f  Pfovel  that  our  hanking  mst.-  higher  in  the  category  of  liquid  .as- 
ngreed  that  v.-hen  fixed  regard  itiiions  are  .«ound.  .ind  t;ip>  siew  .^efs  of  banks  than  do  rommereial 


should  or  had  to  the  ;N'.ct  that  the  ""h  ronsiderable  concc-n  any  [.ro- 

(.ianadian  Bar  .Association  plans  to  posals  for  radical  changes. 

meet  next  year  the  las?  week  cfAu-  As  tar  as  currency  and  note  i.s-  and  expenditure  on  non-productive:  l.hK  Vinra  K 

gust  in  the  ctiy  of  .Montreal.  sue  are  coucerned.  the  requirements  assets,  the  time  is  not  far  off  when'  viUAiitii 

The  disfiisfion  of  luipsation  of  of  the  rountry  seem  to  have  been  such  a  position  will  be  not  without  _  - - 

Life  Insurance  and  related  prob-  adequately  met.  .\s  to  control  of  danger.  ,  Intervention  by  tl 

lems  arising  out  of  the  address  of  rredit  ami  stabilization  of  exchange.  The  chairman  of  the  hoard’.®  spe-  Checked  Severe  C 
.1.  G.  Parker,  rctuarv  of  the  Inipe-  it  does  not  appear  that  any  central  rial  committee,  which  has  for  some'  »u  <;»  L  iwi  I 

rial  Life  Assurance  '  ronipany.  en-  organization  in  Canada  could  have  time  been  giving  consideration  tn  the  tne  otock  IViarl 

titled  "A  Present  Da'-  Life  insur-  achieved  more  than  was  possible  by  matters  covered  by  the  reference  to  - - 

ance  Problem"  resulted  In  the  ap- '  the  Dominion  Government  and  the  the  commission,  will  he  glad,  if  re  1  PUBLIC  KEPT  IN 

pointuient  of  of  a  special  commit-  banks  under  the  Finance  Act.  It  quested,  to  ;ittend  at  Ottawa  to  an- 1  - 

tec  under  the  chairmanship  of  Su-  docs  appear  that  in  three  respects  question.®  explaining  or  n>w  York. — A  Berlin 

p^rintenclcnf  ot  Qii€b®r  to  ^bnnec?  be  mado  to  ndvdii- 1  elnbo.  atin^  the  opinions  expressed  in  Th^  TiniCo  tells  of  how 

•  '  the  foregoing."  '  - 


loans,  hut  as  the.se  government  bor¬ 
rowings  represent  deficits  in  revt  nuc 
and  expenditure  on  non-productive 
assets,  the  time  is  not  far  off  when  i 


cc.nsider  the  v. hole  tine;. tion  during  tage 


ANOTHER  CRASH 
WAS  AVERTED  ON 
GERMAN  BOERSE 

Intervention  by  the  Banks 
Checked  Severe  Drop  in 
the  Stock  Market 

PUBLIC  KEPT  IN  DARK 


the  cnsu.iig  year  and  report  fur¬ 
ther  to  the  1034  conferciue. 


(li  The  operation  of  the  banks 
should  be  confined  strictly  to  bank- 


The  report  of  the  '  ommittcp  on  'eg  and  should  not  extend  to  such 


Life  Insurance  Lcgisla'ion  was  ion-  other  activities  as  buying  and  sc.!- 
sidered  arid  tnbsinnii  1  progress  'us  .securities. 

was  made  in  the  i onsidrraiioa  of  There  seems  to  be  an  opinion 

the  recommended  and  propcsed  that  some  changes  might  be  id.  is- 
amendments  described  ui  the  com-  sble  affecting  the  relation.®  of  the 
mittee’s  report.  1?  became  appar-  Finance  Department,  and  the  bank- 
ent.  however,  that  it  would  h’  ini-  I’f'f  example,  the  ftinctions  . 

!  o.ssible  to  reach  a  final  decision  ent  exercised  by  the  Final 
on  all  questions  brough'  before  the  partment  might  be  put  in  r!' 
nniiniriee  at  the  conference  a.nd  it  't  banking  eommission  whicl 


Metropolitan  Life  Report 
Treats  Important  Subject. 


if  1  belated  but  s'urccssf'ii  ntfemi  t  f^ft  that  It  i?<  the  ‘.borrower  .and  not 
o  check  tlie  catastrophic  derline  the  lender  who  dictate.®  ihc  terms; 
n  .ceeiiritics,  Germany  last  '.veek  under  pre.scnt  conditions.  .Australia.  ‘ 
narrowly  e.scapen  repetition  of  'he  how-ever,  is  now  reaping  the  fuil  j 
financial  crash  of  1031.  benefit  of  its  sacrifice.®  and  wise) 


The  problem  of  what  to  doa.bou'  gu:d 
t’.jo  employee  who  ha.®  grow  n  old  n  in  th 


After  the  coninierei;il  banks'  Ian-  financial  leforins  during  the  past' 
gu:d  attempt  to  .support  iheBoer=p  two  yerfrs  and  is  posribly  further  j 


man  'facturir.g  organization  and  ne'.v  week  opened  amid 


week  bad  failed,  the  on  the  road  to  complete  recovery  1 


than  any  other  country.  This  loan; 


For  example,  the  ftinctions  at  pres-  h:[;  lesscneri  wi'h  th 


hi®  u.siial  -wo'-k  prohcn.s'on.®  reg.ardi.ng  the  condition  i?  assured  of  '-omplete  .success  and 


!  o.®sible  to  reach  a  final  dec's  on  *tnt  exercised  by  the  Finance  D"-^  i-,  ,,ne  which  many  an  industry  .1' 
on  all  questions  brough'  before  the  partment  might  he  put  in  rharge  ot  fm-llng  .-erloii.'.  lust  what  hu.d 
nniiniriee  at  the  conference  and  it  a  hanking  commission  which  \voir;il  n•'^®  .'x yentive.-  are  doing  to  -oiv; 
w;ij  decided  .accordingly  to  report ,  I’*'  independent  both  of  the  govern-  ih‘  j  robleni  is  told  in  a  n<®'.'  rc 
progress  .and  postpone  f’nat  eon®  d-  ^4id  of  the  banks.  1  port  i.y  the  PoHcih'-lder,®  ?"rvici 

cr,3tjpn  until  the  1934  eonferenc.?.  ,  I'  inter-  Bureiu  of  the  Metropolitan  Life  in 


‘jf  co.-t;iin  financial  iiistittnio.ns.  \ 
further  sharp  drop  in  bond:',  and 


indlng  .'erloii.'.  lust  what  hu,'-i-  .s'ork®  on  Aloi.dav  aceentuatrd  the 
l•’^'  ‘'X ycutive.-  are  doing  to  -olvo  nervousne.'s  a’lcnsi  to  a  panic.  The 


cr,atipn  until  the  1934  conference 
Meanwhile  the  committee  i;-  contin 
tied  and  the  committee  of  fh‘ 


contin--  rates  are  not  flexible  enough,  but 


the  fhould  be  mor®*  in  keeping  with  the  ■  older  Employee  in  Iindu.®t’'y."  whii’h  p.iper,® 


rc-  .approhcnc-ionr,  luckil."  were  con- 
vice  fineh  to  offici,al  .and  initiated  pri- 
In  v,atp  ojrcle.s.  the  public  being  kept 
The  earefuliy  in  the  dark  by  the  new,®. 


Canadian  Life  Insurance  Officers'  '’■He'  prevailing  in  international  cen- I  j,j-p=put ;  the  finding.® 
Association  bar.  undertaken  to  con-  'ff®-  having  in  mind  our  large  export  ,  survey  of  the  s'nb.ject 


The  beginning  of  the  r-e^ond 
week  of  September  saw  the  enm- 


tinue  to  oc-operate  during  the  en-  i  Five  thousand  maniif-acturlng  mern.al  ba.nk-'  enormoii.'-  portfolio® 

suing  yc.tr  and  endeavor  to  bring  There  i®  one  feature  of  the  pre.®  '  companie®  were  asked  vvbriher  thev  of  Boer.se  seeuritije.®  depreciated  40 

about  an  .agreement  within  the  hanking  situation,  the  trend  of 'have  iefinite  plan.®  for  de.aiing  wiih  la  .3'i  pei  rent.  Iteinw  the  level  at- 
b'lisines®  a.®  to  .iiist  wh,at  amend-  "  hich  the  rnembers  ot  the  board  the  p'  oh’eni  of  the  older  employe,  tif  tamed  in  tlio  .April  advance.  There- 

menls  should  be  presented  to  the  "’’'h  considerable  alarm,  that  .  those  veplym^.  goo,  ■.viuc’i  enijilov  iiv  the  v.aiiia'ic'n.®  of  sectiritio.®  in 

conference  on  behalf  of  the  asso-  '■®-  increasing  extent  to  which  more  th.in  a  million  '•  orker.s.  .®rtt  .-ecent  balani's  slieet.®  if  hanks  were 
ciated  companies.  In  the  result,  assets  of  the  bank.®  arc  being  I  cd  that  they  have  such  progr;ims  it  more  oj.  icc-  fictiiiou.®.  and  holding 


operation.  Thrie  org.anizalion®  told  banks  found  Hiemseive: 


realize  for  cash  excep'  at  a  nevare 


Thi.®,  too.  wa.i 


ion.  .Aciording  to  tlii®  i-n. 
■nvery  of  :  roi'ic:  1  e.a.se,®  i,; 
detail  to  he  lonsidcrel. 
mere  oh®ej--..at;on  by  fore- 


prep. ireii  io;-  c.aiK'p.®  of  the  luink  cra.sli  in  193i 


amendment  respecting  life  insur- 1  involved  in  government  financing,  operation.  These  org.aiiizaiion®  told  banks  found  Hieiuseive:  u>nnhle  t 
ance  contract.®  will  be  recommend-  -Among  the  asset®  of  the  bank.®  .tre  jn  sortie  detail  vital  they  .are  doing,  realize  for  cash  exceft  at  a  iievar* 
od  by  the  conference  for  enactment  fonnd  the  following  :  Dominion  Details  of  rh“.®  ■  plan.;  were  lubti-  |o.s;u  Thi.®,  too.  was  oni'  of  ilie  mail 

by  the  sever,';  provincial  iegisla-,f'0'''’''nnient  and  rrovincial  Govern-  lated.  analvv.ml,  .md  prep.ireii  fo;-  tau:'e.®  of  the  b.ank  crash  in  193i. 
tures  within  the  -next  nvonkhs.  ment  securities:  Canadian  municipal  pre.scnfation.  .Aciording  to  tlii®  rn.  tjuntaiions  I  ell  Kni:itllv. 

Dealing  with  The  report  of  ptje  '"’<1  British,  foreign  an'l  port,  discovery  of  :  roi'ic:  1  f.a.se,®  i,;  W'herea.-.  ihi.;  year  the  decline  01 

t  ommittee  on  lire  Insurance  j^pg.  1 1  olonial  public  securities  other  than  rbo  first  detail  to  its  i  onsiflere  1. '  ihcBoer.e  tiea;,)i  .‘.lov.lyas  ;i  jiisli 
isiation  on  the  propose  !  Manitoba  !  'The  non-governmental  t  sually,  mere  ohssf. at'on  by  fore-  fjorl  r.-aciion  from  .April’.®  liigl 

insurance  legislation  respecting : included  in  this  list  are  not  men  or  ."ii!  crvi.ior.®  i®  .-ufficir.ni.  price®,  i;  proceeded,  eonirary  ti 
valued  policies  and  the  basi.‘  ofl!^''^**  have  very  little  hear-  Some  i  omitanie®,  liowever.  iiavo  precedcni,  at  ■  zi  accelerated  pare 

valuation  ('.n  farm  htiildiiig,-  fo-  in-  rate  of  increa.®ei:  loan®  plan.®  for  a  -v®tematic  review  lEthe  Indeed,  the  fir  r  week  iti  .Septem 

surance  purpo;:Cf.  ’I'he  conference!'''  citie®.  town®,  etc.,  and  sih'iol  records  of  employee.®  when  tliey  at-  lier  wiines.®ei|  iho  largest,  per 


'  will  give  the  nev/  i-apiia.l  movement 
and  further  Irn petit.®. 

Sffnatloii  111  Paris. 

Paris.  —  After  di.®pl.a:ing  some 
weakiDCi'S.  prire®  on  the  bourse 
-pnr  showed  a  tendency  to  harden  ' 
slightly.  The  improvement  last  ^ 
’Week  was  not  due  to  any  increase 
in  the  volume  of  business,  which  I 
remained  .small,  but  i  hiefly  to  the  I 
better  tendency  in  Wall  .Street, 
which  has  been  followed  iittc.ntivelv 
.jj  by  the  Paris  market.  The  higher 
,j.p  prices  are  nl.®o  a.®cnbable  ti>  tlm 
growing  conviction  here  that  the 
pj-p  .American  government  will  :'hort1v 
jj-rr  apply  iti-  broad  programme  of  'in- , 
jlJ  I  flation.  Thi.s  policy  i,®  expected  to 
-  p  I  cause  a  rise  ‘n  commodity  prices. 


(iiiofaiidiis  loll  Kni:i(ll.v. 

Wlicrca.-.  Ihi.;  yc;ir  the  decline  on 
IhcBoer.e  tiea;,p  .‘■lov.lyas  .a  ju:®li- 
fied  r.-ni'iion  from  .April’s  liigh 
price®,  i;  proi'ceded.  eonirary  to 
precedent,  at  ■  zi  accelerated  pare. 


unanimously  roucludcd  to  report 
I  hat  there  appeared  to  be  no  siicli 


basis  of  V 

aluafion 

possi 

hlr  a: 

onz 

the  liners 

propo.®c(l 

rl  nd 

that 

the 

proposed 

Manitob.a 

lr?l 

s’ai  io:i 

as 

drafted,  w 

a®  .not  in 

Oto 

pu'hlic 

in- 

tercs?. 

The  pro 

;  o:e.J  amend-nent  to 

the 

Partial  Pa 

yment  of 

Lo?ft 

ciatis"? 

in 

tricls  tain  n  siiccifir,’  ,igr.  'I’Iie.®e 

pj,  On  the  31st  December.  1913.  Hie  .i-e  detailed  in  the  report, 

n,  total  of  these  items  in  the  ''liar:  The  next  .step,  necording  t-o 

l,p  tered  Banks  of  Canada  -.v.a.®  k37.-  report,  req'iue®  deei.®ior  a,:  tow-ha'  fortnight 

_.,3  000  or  1.38  per  cent,  of  'he  total  as-  pmeedure  i,®  to  be  followed 

ijj. !  sets  of  all  the  bank.®.  c'lmpanies.  it  i  ■  found,  tnak'' 

On  the  31st  Decenibc-.  1931.  these  eraefieo  to  lo'itinu.®  ihr:®c 

[jg  items  had  rrarhed  the  tot.al  of  .«»03.-  pinyee.®  at  the  .®ame  ion, 


The.®e  pI'ii.®  f'cnlagc  drop  ince  the  panic  ac- 
T.  companying  th  '  .Icvvi.®h  hnycott. 

ling  t.o  the  The  'ic.idlong  decline  of  the  last 


270J)nfi  or  27.3  per  ecu'  r,'  the  total  with  ad.iustmerjt  ip  h 

the  Uniform  Ihre  Insurance  Act  to  ''ssets  of  the  hank®,  ind  lET  per  or  iliirie®,  .-^o-.ietimo.i: 

enable  a  policy  to  he  i;®®ued  where- ' deposit.®  b,®  the  ,mlflir  :n  ch.tnical  aid  on  the  jo! 
under  "the  in®urer  :  liall  be  liable  :  Crher  companie  make 

only  for  a  ,®pemiie.l  proporUun  of,.,®"  riccemhc;-  E'32.  these  ,0  tran.-ye,-  the  oldc-  v. 

any  lo®.®  bu'  :ha’I  be  liable  for  a  I ccher  .ioh.  Tip  ‘-.icinr. 
further  perernta_e  of  Hie  lo®®  after  i  1*^^  rent,  of  'pr  intal  asset.®  tlm  r-iejupm  of  tiipsp  1 

certain  stipu’ati.on  -.  o  ■  agreements  j  "f  all  the  bank.®,  and  t,  per  f-cm.  ot  rli.®cu.®  e.'i  in  ihi®  i  m 

contained  'ti  the  policy  are  'ulfill- 1 "''"'sIc' ®  fc  e  <  tc.-l  an' 
ed  hv  the  'n-nrcfi  '  v.'a®  ap-roved  -li'I.'.  '^'.33.  ibr  ligiire.®  .Some  "  niz;'’ion  '. 

No  action  war  lakcn  w Uh  respect  ; •?'‘'5TOfii9.-  .state.®.  ,.-ov:r|r.  ,-;-orba; 
to  other  p:-opo®cil  amendment®  whmh  w-ar  cipnB  ,,n  pe-  rep-  m.;pc-v  ,  om  for 

the  I.-Piform  Act  .  the  same  being  I  deposit,®  nr'.  F  nv  the  public  pioycc:®.  Tbe.-o 

referred  hac'K  to  the  i  ommittee  for  ''°  and  v.a  -  I  pial  P;.  .,1  p.'',-  ,Je|;,i!. 

rurihcr  in.n.vidcratinp  and  rc-vort  to  cent,  of  the  total  n®  r,  n,  me  han.k®  tn  tFe  iumre-n  n®  rc,-, 
the  19.1!  I'onfercncr  ‘  o®  .v'p,:',  pnP..9rH,.  ■. -m  ii.-iriz 

T'le  repnr:  of  the  committee  pp  !  7’’" 'd'"-''-'  -  p-oducc,! 

.Automobile  (nsuraip-e  Legislation ^ ''  '''  crnm.nit  port..  T'psr  ar,.  ■■  i  he 
'.va®  adopted  a®ti  -  b-ir®  ,ii®(;u5:s:ion.  !  . 

No  aipenrl'pent.  m  the  now  uniform  I  incre3;.e  ;r,  'n.e  mtai  of  go 

-tatiite®  were  pr.,po,®Eii  nr  ronsid-  fCcl-n.®  ,.up)  loan®  in  '1 

ered.  T'ne  w  ork  o'  ihr  ma nd ing  ' 

comtr.ittee  on  Automobile  Insurance  ,  f"*  ^  '  "unmerci 

Ptanrb.rd  Form  lereived  wide  com- 1  ^7"""  , 

mendation  and  will  be  crv'Uinued.  dcR.rotor-  ■  he.ng  iircd  to  a 

.'^'iperinicndent  Dugal  'and  Fo®-  7'7’  sovernme- 

ter  were  aptirdnied  ,a  special  lom-  ! 

mittee  to  enn-’der  the  report  on  7®'^^  7””’''”' '"I"! 

"fredit  and  Pree  Insurance  Brils.  ' '  whe'e  on.® 

w  ith  representatives  of  t’ne  asso- 1  7,  7'';''^'  ""'de  by  the  put 

e:ated  companie-.  and  agent®  a.nd  to 


procedure  i,®  to  he  followed,  .‘-'omc  offieia'  finazicia!  poliey.  The  gov-  ' 

C'lmpanies.  it  i  ■  fi.'iind,  make  p  3  ernmeut.  which  constantly  needs  i  ' 

nraefico  to  c"’itinu.®  ihr:®c  rrn-  ca.®'h  for  ro.®tly  denion.-'.irat ions,  uni-'' 
ployee.®  at  the  .®ame  ioh,  e_(xnf.-;ii]y  form,®,  .arm,®  and  s;il;'ries  for  .Nazi  ;  i 
with  ad.iustmerjt  ip  ho'nr.®.  wage,;,  iiffici'-hunter.-;,  t>egan  to  devise' 
[■peci.ai  me-  means  to  co-,gir.'l  the  h.-'.nk,®  to  take.! 
n-ovideil.  lip  it,®  i,s.®;;e;®  c,f  treas'i.r.v  hills  and  :  ' 

:i  p’-.-icHce  t;i\  cert ifii  at io.i.®  Phe  hank.®,  there- U 
r'rcr  to  an-  b.v  liepjemd  o'  lash.  were  forced  * 

:'h  ;»®foci  lo  rrali/p  on  their  bond.®  ;ind  stock:®.,  |  f 

"■  po.;i  ,  ,ire  whicli.  ,'r  the  public  refuiied  to  ! 

:  f  '.-pic.al  liiiy.  ;i.':,ar;iv;ito,:  the  market:;’  weak-  ' 

ric -.cribc®!.  nes-'.  "I'lin  :ihnrirmal  .®iiffhie.®s  of  the 


duo  to  the  reckles.® 


■in  Canada,  and  v.a  -  .  pial  to  31 
"cent,  of  the  total  n  nf  ihc  iian.k® 
Out  of  thi'  tot.,'  of  ,5'ii;3,niiri..9riii 
.364.00fi.0riii  ri)n;;|,  ';  I loniin ion  ' lov 
iernmen?  and  Pro-  -.i  -il  Gm emm-iii' 
securities. 

I  The  increase  :r,  'he  total  of  gov 
ernment  f.eru-iitc  ..inr)  loans  in  the 
I  last  few  ye.'jv-  ■,  ';.-:rly  io:Tip®nSfat 
'  ed  for  by  .-i  ilc'  ir.i  i-  m  lommercjal 
I  loans.  Thir  'nc  in  ;  that  the  money 
!  of  the  dcRorotor -  ■  being  tired  'o  tm 
increasing  exmn’  to-  government 
purpose®  and  ihc*  inuch  Irs.®  for  the 
needs  of  conuneoc,  ip-iti]  a  situaCfii 
has  now  hee-i  -raihcd  whme  on.”- 


Crher  companie  ■  make  -t  ji'-.-icHce 
"emne;-,  E'GJ,  these  m  trano  er  the  older  v.or'Hrr  to  an- 
10  .'S';'',! 9 1 .t'fifi.  'I'-  o'her  Joh.  Tin  ®.ic:nr.  .■.■'r:''t  a'foci 
f  'hr  total  asset.®  tlm  r'-jccijon  of  tiip®p  mc...  po.;i'., n-p 
and  E  per  f  ent.  ot  rlisri],-;  p-l  jp  thi®  rmio:-i ;  t-.-pipai 
p  iiubl’c  111  ("anaila.  iransfc:  ®  t  o  •  tp.-l  and  rip  irribc®!. 
.  '®'.J3.  ibp  ligurp.®  .Some  ^  niz;''ii>n',  tho  report 
a  e  !  to  .?9fi;;.ftfii9,-  .ntatp.®,  ji-ov  :c|p  .a-pr'.-i;  n-edicfi!  a.nd 
ual  ‘‘I  .9'  pp-  ppn'  .®afct,'.-  :  uiip-v  , 'op  for  otrler  ppi- 

'i  |P  i.y  the  puhlir  ployee:;.  Tlie.'"  ip  -or  forth  ill 
■  1  pial  to  31  |i.or  I'onie  dp|;ii!. 

■  rt  ni  I'nc  lian.k-  fp  1®.,.. 

'  ll®  ,59i;3,iiiiri ..9911.  ;,p,)  '. 'm-p.irizaiioit.  two 

'  Ic-iminion  t'.ov-  chart.-,  arp  |i-of|i|pp(|  ip  ihc  rr- 
-.1  'll  Gov ernm-iiit  port..  T'lfsc'  ar,-  "  I  hp  filder  Em- 
J'loypo.  (  'hari  o®  \  ! ip’-pa t  i v  p  Pro- 
'pc  total  of  gov  ppilitre.-."  .iiid  'Ttri ■  Ipfi  ('hart  of 
..uid  loans  in  thp  Po.--'blp  I’r.prptpi-p  (O’ller  Em- 
;--grly  itinip®nsat  jiloypp  (  optin'i"d  on  thr  PavrolP  i. 

'  c  m  lommerrial  .\  .numhpr-  r,®  lop'ie';  of 

i  ;  that  the  money  The  oidei  E- iplo.vee  in  Industry 
'lein-g  tired  'o  .an  .prp  avail, ab'e.  The  Einancial  'rime; 
fri-  government  w't;  he  glad  to  forvarrl  rennesfs 


.1.^'  .;r,  Bor  this  t  oasoii  sperulation.  on  Hie 

jr,-. I  Pans  Bourse  has  been  -.nterosted 
,l|.^  ' ■  chiefly  in  commodity  securities,  ftar 
Icciiopon  'ifi'ai'b'  copper,  oil  and  phn.sjhate. 

•I  iii'sli-  Bold  I'jiinp  r-ecuritie.®  have  aU-o 
Ps  liFh  cavnred.  though  for  another, 

r.7v  "to  "’f’rive.  ih.il  is,  the  decline  in  Hie  i 
ed  pace  Pf’i'fi'i  ■‘Sterling,  which  entailed  a 
.‘septem-  itriee  of  goM  in  Ixindan. 

’.7.  per-  remainder  of  the  securities  on 

inic  hfUfse,  including  French  slocks, 

vcott  '  "  CiAoreri. 

the  last'  'Fco-urse  to  Inflation  by  ,Ani-| 

reckle's.®  '  ‘A  I'esulting  decline  in  the 

The  gov-  doubtless  rause  feats; 

V  needs  : ^  would  .seem 
lan®  uni- '  prospect  should  incite! 

for  Nazi  sP^ff^Iators  to  buy  French  indu.®- 
.  ■  I  '  trial  securities  but  the  question  of; 
to  take  ''f’'<A-‘'B9bIishn'.ent  of  the  budget  hal- | 
tills  and  '  "  hich  .seems  likely  fo  be  ac- ! 

-J.  (here  !  hy  fresh  taxation,  tend.®; 

a  forced  act  r.s  ,a  brake,  k’lnancial  circle,®! 

1  stock®.  I  d'lPstion  the  suppo.silion  that  u  fall: 

'  J  (7'"  dollar  would  ccure  a  nipline  ; 
■i’*'w-eak  frane’s  stability. 

'  r.f  Bn  foreign  exchange  inarketr.  the  i 


report  week 


•ne\  m;irker 


n-pdic.al  a.nd  v'itjt  th'  'icve|i))imcpt  m  the  stock 

otf|p;-  ppi-  aii'l  lion  l  m.arki't'.. 

ct  fort  a  in  !  Ill  en  I'll  f  inn  f'hecLp'l  liAcHnn 


s  emnnected  ’^1011  rumor.® 


It  in  the  ®t<.cL-  iaflatlou  coming  from  the  Eniied  i 
Slates.  .Sterling  ,al.®."i  closed  we.akon! 
.,1'  fi  II.  .1  Friday  at  80.9  francs.  The  lowe.rt , 

Inlenention  f  Iterkcd  llecHne.  loiirhcd  was  80.1  on  Septem-! 

I  lip  <  nl;,-  inkhn;;  the  juiblip  got  her  2.  The  dolhir  closp'l  k’ridayat 
O'  th'-  ihi-cntcncd  <  risi.;  pon..i;;t  d  1  t7..3.  the  lowest  level  on  recor<l.  In 

o"  ;iti  iiv.vpired  |i  c  .p,  iiar.agrajih  usually  well-in'onned  hanking  c  tr- 

sayin,!;  Hi;it  ,3  strong  'ippnrt  m.iyp-  cles  .it  is  not  helieved  that  the  p'umd 
nicitt  iiM  Hie  Boer.'-'c  \v:..  being  or  w-ill  follow  the  dollar  a.®  Ihe  price 
gaiiizcd  fm  d  iic.-dav  itiir.  jiifcrven- *  has  indicated.  It  ts  thought  that  if 
iti'ii  I  li  t  ked  Hip  dcflmp.  There- ,  the  jiniind  fell  sharpl.v  the  British 
after  lota  ;;fo{-ks  j'.m]  i„mf|.-,  ad- '  equalization  fund  wo'tild  ti,®e  ji.s ' 
vaiiipd  ;:nd  Hip  (langof  fo;-  the  mo-  large,  reserve,  i,n  gold  foreign  ex 
ment  I.  Piulerl.  The  prevailing  ehange  for  intniediate  inlerventitin 

view  of  infor- ted  observer-,  j  ;  thHt|hernusp  the  B'nglish  ailthortiie.s. 
any  new  ;ib®tantial  rpaciion  m  the  ;  pa rtipiilari.v  the  Bank  of  England. 


tnuch  less  for  the  from  re  oleV;  'Ip.'iring  rr,n\r-- 


nalT  ot  tne  riepr.-p-  marjp  b.v  the  )>:il.  AV'nn  r®g  -  /.r-II'-r.® 
lie  of  t'anada  h.ave  pern  lent  to  the  P-'i®'montal  rkain  sto.- 
varloo'-  -.-Oi-O-'I  ...rn  t  ■■  ,  ..a  have  lease, ]  ornmi^es 


•;ht  bring  a  'I'.i-  'are  opposed  to  unfavorable  rurren- 

reriatio.'!  of  rt'>,.ks  ha®  ry  depreriation.  H  i.®  noteworthv 
harnirrl  ntai'iifapt'iiring  that  the  poit.nd  shows  greater  rest.a- 
whirh.  like  the  'lank®.  tanre  to  i;rc:-,s'.ire  in  the  foreign  ex 


various  gove-'i'p 
government  -ee:; 


mvpsto-i  -p 

En'lcr  no® 


for/mBiB 

firs  C  Dianne  injiurancf fdntfta/y 

Pro^idesce.RI 

Locality  ( iiiir<inteci  >f 

-  /  €  Pi  oetux  Jnsurancs  Jit. 
cj  Hartford 

lota)  Assets  over  ,$40,000,009 

EMx  &  SUFFOLK 

liquitablc  Insurance 
Ifociety,  LimiteJ 
cf  England 

STABLloHEtU  liji 
C  V  rtd  by 

Atlas  .■\&5urancp  Co. 

of  London,  En®, 
Combined  Funds  over  $bO*OOD,OJi 

George  Lyman  &  Son, 

LIMITED 
General  Agents 
<60  Victoria  Square. 

Moatreal 
Uar<|.  8241. 


French  Scout  Rumor  They  Will 

Quit  Gold  for  Inflation  Program 


niarkel  f.ii';ht  bring  a 

The  'lorep  iatio,'!  of  .et'p.ka  ha® 

.'verinii' ly  harnird  nta  I'lifapniring 

cnncetit  .  which,  like  the  'lank®.  tance  to  |;rc:-,s'.ire  in  the  foreign  e-, 
have  la:-ge  holding,®  in  ,®to®k®  in  ehange  m,a;-kc.tr,  than  the  dollar. 

other  cni.iranie,®  att'l  relied  tip,in  --  -  — -  --  -  - 

a  pprpci.atic.n  thereof  ;i-,  a  ine;(n-;  of,  >•  B.  ailM-tnAI,  vnoni'rTION. 
acquiring  cash  for  ftinncing  m-;  Ere-im-irton  —  New  Brun®vvipk'; 

...  1  ^  I  4.  PAjnrr-nl  nrorl upt ion  in  Mirt  Imlf  nf 

trca.cd  prod'l'-tinn  waU  marl®  np  entli-Iy  of  nop- 

-  ...  ,  ,  rn nt 0 ) lirp- - enn I .  n*?tijra) 

'trir.tl'v  Cortiflcales  Isrucrl  t.l>.2.3nn;  prude  |,p|  rnleum.  .ttn.sax  anU 

,  .  y  VeBrunCrf.e.,  issued  cvp  =  um.  r.M'tt.  m.aking  up  a  total  ,vf 

Gy  iiominton  irssurnnee  Dept.,  "fa, tit 


AFi  rm  Foundation  For  the  Structure 
of  Financial  Independence 

Every  m.an  looks  forward  to  the  day — 20,  .30,  40  years  ahead 
when  he  can  v.ork  or  play  as  he  plcase»- -when  his  business 
will  run  liltc  a  well  oiled  machine  with  very  little  .supervision 
when  his  securities,  materially  increased  in  value,  will  bring 
in  an  ndcqu.atc  income. 

'Vote  i.®  the  time  to  ensure  that  he  will  have  an  adequate  In¬ 
come  to  cn.iov  his  leisure  then. 

Sun  Li.fo  Endowments  make  an  excellent  found, ation  on  which 
to  build  the  structure  of  Financial  Independence. 

Anil  Sun  Lifr  Repreecntntivr  vUl  lyhull}/  help  you  to  select 
the  policn  hr.st  snited  to  unur  requirements. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


'’"on.pn'n"""''  .Issiiraiicps  ill  Force  IDee. 

^-t^’nd.r'pr^Pirin  '"^''rpJus  Funtls  and  Contin. 

trust  f?!*-  future  tils-  ppnrj  Kpser^es — 

t  r  1  bu  t !  on .  $1 1 ,8  53,1 05. 72 

The  Mutual  Life  Assurance  Co.  of  Canada 

Mend  OfTire  -  Waferloo.  Ont. 


rthwesteST 

FIRE  ASS 


>  SEATTLE  VyASHlW! 

HEAD  OFFICE  FOR  c. 

k.HAMILTO 


MUTUAL 
I^ICIATION 


TON 

•\NADA 

:Kol^¥iARIO 


^WRITING  FIRE  AND  AUTOMOBILE 
riNSURANCE  AT  GOST.  ASSETS  H6I6,449.70'' 


ALL  POLICIES  NOlsI-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T0307. 


_g/te  tltnnininn 


We  can't  all  be  millionaires- 

but  we  can  all  provide  for  our  future 

There  is  a  Dominion  Life  i 
<  Poiicy  to  suit  your  A 
6very  need 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
factor.®  relating  to  branch  plant,.,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  natural  resources,  ' 


Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK,  N.Y. 

M.  W.  Maxwell. 

Industrial  Commissioner* 
673  Fifth  Ave. 


MONTREAL*  T.Q. 

C.  S.  G/owski.  Acting  Manager, 
355  McGill  St.  (Room  306>« 


For  Information  rc  NATURAL  RESO  URGES  in  WESTERN  CANADA  wHta 
F.  V.  Seibert — Sup’t  Natural  Resources*  Winnipeg.  Manitoba* 


Maniifartnrf*r»  of  Higli-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

SIIMjS  at 

I’ARIS,  <ln«.  DRANTFOnn,  tint.  I.O^UOV,  nnt.  WATERFORD.  On*. 
Ab.MO.ATF..  Ont.  COATICOOK,  Rue.  and  ST.  IIYAGIA'THE,  Qae, 


Rctrir.tiy  Ccrtificale.®.  Issued 


Oil;. 

I  Pan,®.— Rijm'if®  '’irculaipti  abroad  ,  other  rcyilttr'l  fr-anr  P.a rlianicnt  werr  , 
that  th<®  goH  -tapflartl  wrjuld  shortly  prohablv  iircfor  voting  finalici.-il  :-iir;ii|. 

jbfi  abandt'tir.j  hv  France  arc  nnt  | ’'“"icr  than  .sbrniUlcr  Hic  Ipitti.® 

'  ^  j  rnspnn^ihilit  V  for  fifitif  d<’\nluaUon,  !  pamr 

[taken  verm-j.'!:.  here  Stability  of|„.j,|,,,,  unpopu  imhliti,, 

jthe  fran<-  might  indeed  be  imperiled  !lar  Therefovr.  it  :-f,pni.s  ponsible  to  '  3  in 

i  either  thronglt  withdrawal  of  foreign  I  leave  a-tde  aiiv  risk  of  fran®  depre-  'iirar,, 
j  capital  deno;'itrd  in  Franch  hanks,  or  I  ciaiion.  at  ir  ast  m  the  near  fijtni  e.  of  t’,  ■ 
j  through  the  effects  of  recourse  to  j  Neverthele;;';.  It  i;;  recognized  that  add 
jinfiation  to  balance  the  French  bud-  jhalanciiu;  the  budget  will  be  ardti-  alrr 
i  get.  but  iiiovemcnts  of  foreign  capital  '‘jus.  r; 

I  remain  favorable  to  France.  j  <  onitnited  pavineiit  in  gold  of  for 

Stabilization  of  sterling  by  enrotir-  .  French  liollar  imports"  seem;  <  er  pert 
[  aging  the  flow  of  funds  from  Paris  to  tain,  at  least  so  long  ns  Hie  fran,-  <  |:,  -; 

I  London  is  regarded  as  the  sole  con- j  remain.®  a  gold  ciirrciicy.  If  franc  ,  ler' 

tingency  which  could  cause  moncfarv  ,  stability  war.  broken  (vvliic)i  li>'  ; 
difficulties  in  France,  but  no  sueb  j  )jotbe.®i®  seem.®  at  present  unlikcl.v  i  . 
leventuality  will  happen  in  the  near 'continuation  'if  gold  itavtnenis  on 
[future,  it  is  held  here.  Inflation  for  externa!  coupon®  would  be  .an  extra  | 
budget-balancing  purposes  does  not  burden  on  the  budget.  It  cannot  Iv  siv 
i  seem  likely  during  the  next  few  foretold  what  action  the  government 
j  months,  as  the  Treasury  is  in  funds  would  then  take.  It  is  recalled.  'I'lw  |^i7 

as  a  result  of  the  flow  of  foreign  ever,  that  during  the  peri-td  'tf  franc  t,,  t 

capital  to  France.  depreciation  the  Frrncli  Plate  alwayv,  ' 

Moreover,  public  opinion  must  be  scrupulously  observed  ®urlj  engage-  [  p.V’i 
considered  and  it  is  hostile  to  an-  ments.  I.aici 


balanciiu;  the  biirlget  wil 


it  i;;  recognized  that  addi 


'  ertifiiates  ,if  legistrv 
lied  b\  (lie  dep.'i rl ment  'if  in- 

'biriiig  (he  vvcel,  cniled  Sep- 
t '!f  It  I"  the  fc,ll'(\v(n£  com - 
|, ‘'milting  ib'iii  to  transact 
■'  I  '■!;!  ■-.;;e'-,  ',f  i  ti;  i)  ca  II' e.  I 

'flh  Briti'di  f  Vlei-f.p  ni  ||e  In-  I 
'  I  t'l..  for  the  1  r.'iiisacti'in  ' 
■'.■,1  !’ir.pe|-»y  Insurance  in 

the  cla:  for  vvlijch  il  i.®,  I 

‘  '.'I  -tered  I 

p-l  ;®enge;-;  ,  ij ranee  I’o.  ! 

;  .  it'-art  il ,11  ,|f  I'er.sonal  Pro-  j 

f'.iiicr,  Ip  -nMiti'ip  t'l  (be 

■  -  V  hicli  it  j.-,  .-i!i-e;id.v-  regir.- 


Bank  Clearings 


Bank  rl^iarirg  in  (  anada  for  pndine 

f.eptfmb^r  14th.  and  rumpariaons  with  ihp  samr 
wpf'k  last  ypar  folbiw 


i-'.  (hP  l>r 
^  ‘  m  ili^  ' 

-  "■  p;j  Ft  ,  f  > 

*  ■  i-  )  .'irfiM  5t;»  r  ini 
*.  Itf-  nnr»  pt  n  j*r  rt 
'  frninpnt  tr^li 

'Flliu’F^pt  'rf'i’Fjin 
')  •■folnsr-'tldt  »  in 
7’ivot  '-n 


-  ^ n  %<»!(  !  If 

{•'iinL:  1.1  /iflNjr'-T 

f  f»-’i  1  5  nif  11 1  of  t  h‘ 
lift..  '<]  <  •anndinti 

It  <  f  Xat  inpjil  ft*'  • 
t r  im, hn\  i  l>»^»‘n 

pt  n  j*r  rt  f, f  ronimni’  - 

It  ti’Hlfin  and  arIdF»fl 
■'nrrji nnd  Vu 
i  ii?iin.  ar*' 

Brai*  Ual'O, 


'  F  \v  a  n .  \  r  t  h  **  r  n  1  b  a  r  t  a . 
lirl  l.cland,  ^  ukun  Tnrrit.ory 


1 

2  Toronto 
n  \SinninnK 

i  X'anroir, 
ft  Ottawa 
r»  HaTilton 
7  Quphpf* 

R  I ondon 
Halifax 

10  <'al>{arv 

11  Saint  .lohn 

12  \  iotfiria 

13  Rpgina 

M  Edn:onton 
L'i  Hrantftvrd 
H>  King'fton 
17  I'etF^rborough 
IR  Windaor 
22  kort  William  •  • 
20  r.brrhrook** 

24  Kitch^’P^’* 

20  Mooxp  .la-^- 
.10  N  WeAtrrinst^ 
42  Sarnia  ' 

3R2  Sudbury 
.^31  Mndicinn  Hat 
600  Prinre  Albert . 
670  Lethbridge. 
Hrandon 


1023  1032 

Tft.448.6''S 
R3,60ft.742  R2.2''6.I2R 
37,860.107  40,723,023 
13.143.010  ll.36R,M3  ; 
3.461*3.16  4.0.2,270  ' 

3.6ft1.R1'>  3.463.R6'.  ' 

3.6R3.60R  3.661.433  , 


General  Office: 

PARIS,  Ont. 


Suff  Appointments 

BV.VK  <  K  N.s.  PHANGES. 

Young  113.®  been  appoi 


i.S'Z't.'fii  b''!>9.''t2  I  m.-in.agcr  of 

ba22.tnfi  l.aTfi.snld  ,,  , 

i,4ii.fi6s  2.nni,32'Zi  i«anh 


tissa.'ten  I  .1  Young  h^.®  been  appointed  | 

i.S'Z't.'t'i  i.''!>s,ot2  I  m.'in.agcr  of  t.he  Bank  of  Nov.a  Sc.a- 
2;nnb32'Z  I  ■"  Gioucer-.ler.  Oita- 

tinsti-xm  i!31'‘!',8I  ,  "a,  aiiccerrii.’ig  -P  B-  Moff.alt,  who 
(..-fii.sjfi  t.sjs.s.an  i;;  rething  on  pension. 

"■'nsigviv  •'$.  Biiw.vpll  ha.®  hren  .appointed 

:,33!w8  'S'iis  I ,  man.iser  ;it  Sydney  .Mines.  .\.P. 
,8-b:"29  2.S"2l  •'  ■'  Voting  ha,®  hOPit  a r pointed 

38  .974,018  1  manaerr  at  Port  l'..lgin.  .N.B. 

r,^3.i80  ;;36,8.ao  I  F.  Oi  inriid  ha.;  Iic.rzt  apiioinied  ac- I 

(88'®4X  480,794  7'^’'' 'F'" I '  -3'  Hi""!'  ''‘nd  Spadin.i.  To-| 

42s','K3  444!.=  0I  ■  ronto 

.332  0.31  H.  .A,  l■'I|lmorp  ha®  hern  aproinf- 

23--'4t9  iSbio't  I  :iccount.int  at  .Moiv  tim,  N'.B, 

23't,'801  226.043  -  - - .  | 

396.387  361.769  nif.  riVIRFR  «  I  T  •'  EBEr.  1 

,331,128  342,693  DiiebB,..  Rrpoi  Is  of  tinihr-i-  iiurr-  j 


I,876.''2'l  2.063.6-2 

4V,  36  974,018 


lkM.u  felling  Agents  to 

Wholesale  Trade: 
^^MiicJOUN  GORDON  &  SON, 

LIMITED 

asr.'sQk  'rornnto,  &  llontreal 


I  e5:(s  lo  the  (Quebec  .Vlinistry  of  Hands 
,-in'l  Fore®i.s  foi-eca?t  a  cut  of  1.000.- 
'  no'i.ooo  .squat-'-  feei  of  timber  thi® 
'Winter  a.®  (-ompai'eri  witli  600,onn,ooo 
;  squat  e  feet  last  season.  Hi®n  Hotiore 
Merci'.?'  !'e(®oi't-®. 


■  Te  c  fi  6  N 

eVI^NTAMO  ~ 

table 

ire  AND  Acoocnt  iNsuwi^Ncc  Company 

The  satisfaction  policyholders 
lave  In  theit  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  raprescfitatives. 
Assets  exceed  S8, 200,000, 


THE  FINANCIAL  TiMES.  MONTREAL. _ SEP!  EMBER 


The  Current  Rate 
of  Profits  of 

Canadian 
Gold  Mines 

la  th<“  aubjecl  of  th#»  feature 
article  in  ihia  monlha  "Min* 
Inp:  Chr«)nicle‘',  showing  the 
earnings  in  relation  to  the 
excess  price  on  gold. 

The  issue  also  contains  late 
information  on  Great  Bear  Lake 
Mines,  Eldorado.  B.E.A.R..  Lohe 
Shore,  McIntyre,  Wright  Har¬ 
greaves. 

Copies  will  be  ^neiiled 
upo7i  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
Elgin  2201 


PANDORA 

For  Infomiation  and  Stock 
Prices,  write  the  Company. 


Canatiian  Pandora  Gold 
IVlincs,  Limited 

C  B.  Stevfnnon.  Prrn 

NEWLfSKEARD  -  ONTARIO 


:|  NEWS  OF  MINING  AND  OIL  SECURITIES 

'the  gold  issues 

CC  ATwIDm  Alinos  (  orporii  tion  conr.isi.s  ^  -  - 

nUnlll  riliillLlliljl/  1“^  H.  IfiinvUlc.  l  Kr  rJB8jsK8ry!|  \r  v,  KXCIIAMil-  MEM 

__  I  prcuidonl ;  W.  .M.  Arrliibr.ld,  Trni!.  ^  “■*  V¥  U  Jf  il.U  jj  u  PHrini 

MlNInlr'  M  A  D  VCT 1 vko-pro.sidcnf;  Mo.s.snioro  K.ii- ^  T  f  M  P  r  F  ?  '''impTny.  Monir 

iTJIllIivlj  IfJrlll^E  1  I'*'*"'  Nf"’  York;  ’I'liaycr  l.inrl.'^li’y,  |  |  IbI  I  jj"}  I  ^  1  ('.'cried  a  nirmhrr  of 


!  Stocks  Reflect  Improvement  in 
I  Metal  Prices — Sales 

Again  Higher 

I  BASE  METALS  FIRMER 

Tbronto  Rurrau  The  Floanclal  Tlmca. 

j  Toronto  -  The  Standard  Stork 
j  and  -Mining  E-xcliange  durJng  llie 
past  week  ha.s  shown  a  very  strong 


jin  llie  l>ig  Mip.souii  Minoa  I'firporn- 
I  (ion. 

I  The  board  of  flirrrtors  of  ihe  Hi;; 
j  Missouri  Alines  Corporiition  ronsisl.s 
I  of  (Jiistavo  Jt.  Itaiin  illc.  Montreal, 
jpresideni;  W.  M.  Arrhibr.ld,  Trni!. 

vice-president ;  Messnioi-e  K.  ii- 
|dall.  New  York;  ’I'liayer  l.indshyv, 

I 'i'oroiito;  .1.  T.  Gregory,  'I'aronia, 

I  Wash.;  Duncan  .MaeViehie.  Salt  LaliO  i 
I  City;  W.  It.  G.  Holt,  .Montreal;  Ar-  i 
niand  Collet,  Montreal,  and  H.  .M . 
Macaulay,  M.IO,,  .Montreal.  ’ 

REPWmaITe  ON  i 
NOBLE  FIVE  MINE' 


'‘Mim 


eraiions  were  confined  to 
;  n.l  milling  the  developed 


S.  H.  Lennard  &  Company 

LIMITED 

MEMBERS  VANCOUVER  STOCK  EXCHANGE 

All  orders  receive  immedlste  attention. 

Wire  connections:  Toronto,  Montreal  and  New  York. 


SOMli 


LL 

dard 


ProducLion  of  Bullion  .ird  Pilch- 
fclende  in  One  Opera- 
iicn  i.';  Uniruc  Fegiure 

GOI.D  DISCOVERY  MADE  j 

Toronto  Biirn.ou  Thr  Fin,xnml  Timna  ■ 

Toronto.  The  ronrentrating  ' 

rtlani  nf  Hear  Exploration  .and  Ha-  j 


\r  v,  K.MTIAMii:  MEMBERS. 

To:  ..ul.'). —  H.  H.  Harine,  of  Ra-  ; 
(  i.nr  rompanj.  .Montreal,  has  | 
born  ('.'cried  a  niembrr  of  the  Stan- 1 
dard  Stork  it.;  Mining  Exchange.  | 
H.  I’.  Harreff,  nf  R.  P.  Barrett  & 
'onipany,  .nlsn  has  heeji  elected  a] 
uieinbrr  of  the  Standard  Stork  fei 
•Mining  Exchange.  •  I 


Trin.  2581 


—  425  Howe  St.  — 


Vancouver 


FAVORABLE  RESULTS* 
AT  METROPOLITAN! 


appearance,  especially  in  the  gold  Power  For  Further  Work  to  Be  "'hich  wilt  probably' 

section,  although  practically  all  sec-  •  j  r  \x/  .  i  operation  about  the  first  of  :  Management 


I  section,  although  practically  all  sec- 
I  tions  of  the  board,  wtlh  the  excep- 
;  tion  of  the  oil  issues,  show  higher 
I  price?  Of  a  total  of  1.1  new  highs 
I  for  the  year.  ]1  were  recoriied 
I  among  the  golds.  Volume  of  trad- 
I  ing  ha.s  been  I’^airlv  heavy  and  dtir- 
I  ing  the  later  part  of  the  period 
i  sales  auuuinted  to  well  over  one 
i  million  .^h.'irer..  The  Finanrial  Times 


the  exeep- j  Obtained  From  West  j. November  with  an  initial  rapacity  of  !  Two  More  Drilling 

ow  higher  I  Kooten,Ty  j  21  ton;--  dnil>,  will  incorporate  some!  Outfits 

new  highs  j  - -  j  cr.t.raoi dinni  y  fcatiiro.s.  H  E  A.  F.  j  _ _ L. 

recoriied  i  Vancouver.-  1  aul  T-incoln,  pre.si.  j 't-  distinctly  ;i  silver-raditini  enter-  1  Toronto  Bureau  Th*  Financial  lira,*, 
e  nf  trad- Lpj,.  Noble  Five  Mine?  hge; '.„b- !  A:.  de\  elopment  underground  I  Toronto,~H  M.  Richardson,  pre- 

and  dtir-  ...  ,  '  j  pror-iesscd  it  was  disclosed  that  the  j  sident  of  Metropolitan  Gold  Mines, 

le  period  ]  '*  fcpof-  to  r.irei  t.-ir  s  nutiin  i„,.p  rontained  .sections  of  silver  .and  !  Ltd.,  who  has  .itisl  returned  from 

over  one  '•tip  work  done  .since  the  company  pit,-hblen,ie  of  very  high  value,  that  i  the  property  In  the  Sturgeon  L.ake 


Decides  to  Take  in ! 


Two  More  Drillini; 
Outfits 


j  if!  distinctly  it  silver-radium  enter-  1  Toronto  Bureau  Th«  Financial  lira,,.  ! 
I  prise.  de\  elopment  underground  I  Toronto, — H  M.  Richardson,  pre- 1 
I  pror-iessed  it  was  disclosed  that  the  j  sident  of  Metropolitan  Gold  Mines.; 
I  ore  contained  .sections  of  silver  .and  !  Ltd.,  who  has  .itisl  returned  from 


NOTICE  TO  THE  SHAREHOLDERS 
of  the 

Stadacona  Rouyn  Mines  Limited 

Shareholders  who  have  not  yet  received  the  Progress  Report  are 
requested  to  apply  for  same  to  the  undersigned  office. 

Application  to  list  the  New  Stock  of  STADACONA  has  been 
made  and,  when  granted,  trading  in  the  old  stock  will  be 
discontinued. 

Shareholders  are  requested  to  forward  their  old  Certificates  to 
the  Company  for  exchange. 

STADACONA  ROLIA^  !MINES  LIMITED 

710  Tramways  Riiilding.  'VIONTRE.Al,.  P.Q.  Tel.  LA neaster  .141.1 


i  millinn  ,=h,'irpf'.  The  Fin.anrial  Tirne?  I  took  over  tlie  Atliaiiasr.--,  and  \  enu?- j  could  be  robbed  and  chifTed  with-  area,  reports  o"  company  art.ivif.ies.  ; 

I  wei.-riued  index  of  20  mining  stocks  I  j^jo  groiin.s  near  Nrl.on.  la.'it  Feb-  r''"  conrentralion.  The  entire  width  "On  the  Metropolitan."  he  advises.] 

:  tnuclied  a  new  high  for  the  year  at!  ,,  !’!  ,i  i  1  iof  the  vein  averaged  high  in  both  |  “we  have  heen  stripping  and  treneh- 

;  110.7  duiing  the  week  and  at  the  j o.i  tie  luno  \rin  on  i  pffpotive  I  ing  on  our  main  vein.,  which  is  40 

,  clo^.p  of  the  perio.i  it  was  14.1.8,  a.  i  i-hf  so^ord  levei  was  carried  for  j  of  neoverv  was  to  develop  a  M'  wide.  The  result  of  our  work 

I  net  r:.|in  of  7.2  points.  j  320  feet  in  develop  at  a  depth  of  1  .HM  pVodiiee  pitchblende  ^os  been  an  satisfactory  that  we 


I  net  r:.|in  of  i.2  points. 

The  lu'ice  nf  gold  on  the  Ixindon 
auction  market  reached  a  new  high 
at  iriid-week,  selling  at  over  $22.7.5 
an  ou.ncp  in  relation  to  the  fan- 


the  .serord  levei  was 
320  feel  to  develop  at  a 


feet  an  ore 
siirfare.  Ore 
drift  over  a 
with  an  avi 


shoot  exposed  on  the  | I  have  decided,  in  addition  to  the 

Ire  i.s  expofcri  i.n  f'lf  j  feeling  tlm  process  entailed  much  ex- I  f’f'i'-  which  w-  have  working,  to 

a  Icn.gtii  of  270  feet  |  reoiH.s  were  ! 'nsioH  a  rnnipressor  immediately 

average  width  of  two  I  pending  delivery  of  I  ond  two  more  drills  The  staff  will 

ill  parir,  building.s  were  erected  so  i  increa.sed  to  .10  or  more.  It  is 

■'ll  no  delay  in  in.stallaiion  would  j  *  he  Jntenf  ion  to  sink  a  shaft  to  300’ 

encounie  ed  Mill  parts  have  been  i  f'  crot  .'cutt’.ng  at 

I  the  projierti  for  some  time  and  I leiels  Ne.-rly  -all  equip- , 
stallatmn  is  now  under. v.iv,  fi  t,m  pmun  I  and  -Ml  op-. 

The  tunnel  wa,!  started  in  the  fare  ;  ^''-''tttons  will  be  pushed  as  rapidly  | 


periniental  work  but 
.safi.sf3ctorv  Pendii 


finme  both  had  new  hivhs  at  $50 
and  .$40,  respect i veil ,  .ind  Wrigio 
Hargreaves  along  with  Rralornc 
■■'Jid  Hollinger  all  saw  new  higli 
levels.  Teck  Hiighe.r  good  d'- 

m.and  and  advanced  35  rents  while 


hivhs  at  $50  ; •  V'f-t )\oo?  *«  ni  tunnel  wa.:  started  in  the  face 

..,..,1  'Cl'  IS  ava:!r.rle  this  ore  snoot  will  ^ 

he  dm-eloped  on  ilie  main  .luno  tun-,"'  >"o  5''>nne  '(in  whin,  has  been 
nil  Rra.oine  J  .i.id.imml  I50  feet  nf  '"O't'tomed  for  the  full  4hu  feet,  at  .'i 

net"ol,',  a!  (I'’Mh.  Mr,  la.moln-s  view  i.s  that  "f  •'thmu  lOu  ft.  from  the  sitr- 

net  goo)  d  -  P  jjtace  exposiii-.  \(I,ieh  is  on  bigli 

,  ren.s.  while  ^  ,,o.  work  will  double  the ! Tlv  (did  Glory  Vein,  which 


ilp  there  is  every  rca 

Pioneer  of  B.G.  was  7u  rents  high- ' 'hut  litis  work  wm 
er  Reno  after  selling  info  new  j  tonnage, 

ground  gained  sfrength  .-.nd  ."d-  the  A.ihtthasca  a 

vanced  14  rents,  while  Waswifle  an-!  started  -  fter  open 
other  B.G.  producer  declined  fr.-u- i  sduieing  to  discover  Hi 
tionaily.  In  the  junior  gold  issues  jThi.s  tunnel  will  give 


as  possible  " 

The  third  drill  w-ill  be  used  in  ex-  i 
rioting  .Vo.  2  vein  op  the  south  of 
the  properly,  where  assays  have 
shown  romn'iPreial  grade.  From 
there  drilling  will  proceed  to  the  1 


FIRST 

HAND 

MINE 

NEWS 


Information  eathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mininsf 


NORTHERN  MINER 


l.arfrsl  .Ifiatwg  Circulation  in  Canada 


I:  the  human  attribute  most 
responsible  for  the  world  s 
prosress.  To  progress 
requires  the  courage  to 
recognize  and  grasp 
life  5  opportunities. 

Maple  Leaf  Mines, 

Ltd.  among  other 
promising  gold  proper¬ 
ties  holds  acreage  in  the 
Little  Long  Lac  area.  Send 
for  full  particulars  to  »  » 

MID.CANADA  EXPLORATION 

CO.,  LIMITED 

500  DOMINION  BLDG.,  TORONTO 

ADclauir  044^ 


-\OK  l  IlEllN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Canadian 
Mines  and  Mining 
F*ropertics. 

J.  It  TYRKEIX. 

President  and  Manai^ing  Dirartor, 
Room  25  King  Street,  West, 

TORONTO,  CANADA. 


WRIGHT- 

HARGREAVES 

Write  or  phone 
for  special  analysis. 

J.  E.  Graselt  &  Co. 

MIMBFU,? 

Standard  Stock  &  Mining  Fxrhange 
gnz  E.iv  .St,  Wa.  163.3.  Toronto 


.Macassa  sold  up  at.  1.05.  while  Sin  the  known  ore.  .?hoo;:!  of  300  feet 
Antonio,  Howey  and  central  Fatri-  and  addiiion.M  length  on  the  strike 
cia  al^io  saw  new  highs  for  the  of  the  vein  of  500  feet.  Mr.  Lincoln 


loulde  theiT  '  .  '  .  .  there  drilling  will  proceed 

mtorsects  the  monne  \ein  . -it  about  operation: 

tunnel  was!--"  •onlinu.''d  on  No,  3  veil 

rutting  gndi'X'Hia.  heeti  opened  up  fo,- some  (Its-  re.garded  as  promt 

^  beot  sit!,  h'Sh  ayer-,,g^, 

V  rippif,'  o,n  l’"fhblende  as  well  IIS  op,aincd  over  14  f 

,  _ _ ■,  ;sil\er  The  cin  ;  occur  in  the  form  ■  ..eio  it-o  east  ti/ 


year  Sylvanite  advanced  7  ceni.s. 
while  MeXittio  Graham  showed  fur- 


suitos  that  high  grade  ore  sluKits 
on  tills  lein  havo  prodiu  ed  .$450,000 
from  10.000  ten.-,  of  ore  and  gave 


ther  strength.  Other  issues  to  recoi-d  ■  from  10.000  tegi.-,  of  ore  and  gave 
small  gains  were  Siscoe,  Metropoli- j  indications  of  continuing  to  depth. 


iof  lenses  whiiit  vvidon  to  the  full  proper 
width  of  tlie  iiiinel.  whieli  is  fiw  other 
feet.  !  shotild 

'rite  seeoiid  iiniiortant  step  in  dc-  main 
velopment.  u.  v.  under  way,  is  the  ,  eiaims 
sinking  of  n  haft  on  the  Yvonne  '  for  th 


’  north  end  where  operations  will  he  pleted.  on  the  property,  was  put  in- 
'oniinucd  on  No,  3  vein.  This  |  to  operai.ion  for  the  lirst,  time  on 
'  vein  is  re.garded  as  promising,  as-  Thiirsda.v.  Srpleuiber  14Mi. 

■  .say.,  havin.g  shown  $ii.80  to  $12.40  Waste  rock  is  being  used  for  mill 
wiicre  obtained  over  14  ft.  width  feed  and  this  will  he  eontinlied  for* 
.'>0,  4  veLn  on  the  east  side  of  the  a  .short  period  to  eouiplete  the  tun- 
full  property  will  the.n  he  explored,  ing  up  jirocess  so  as  to  insure  pro- 
f''  t  Other  veins  have  been  found,  wh'eh  per  recovery  of  gold  rvnee  produc- 


shotild  prm'e  intererting.  .X.s  tlie  'ion  from  Ihe  high  grade  ore, 
main  vein  extends  through  eight  hius  been  ;iccuinulated  on  th 
claims,  work  will  be  concentrntcil  dumps,  is  commenced, 
for  the  most  part  on  this.  Shaft-  -tlr.  Little  reports  that 


SWAYZE  CONTACT 

BOl.iGHT  —  .SOLD  —  QUOTED 

Stratton,  Hopkins  S  Hutson 

Members  Standard  Stock  and 
Mining  Exchange 
Phone  AD.  J305 


ion  froin  iho  grado  orp.  ass  bay  street  _ ^ 


tan.  Kirklan:!  T^riike,  Granada  and  i  Plans  c*all  for  slarun.u  ; 

I  Halcrow  Swayze.  Canlaunini  do- *  the  Venus  vein  as  soon  as  pos 
I  clined  11  cents  while  MeWatter-^!  ]  ^iblc  to  r.ive  r,  depth  of  2uii  feet. 

I  was  slightly  easier.  I  'I'he  camp  is  c(iiiii);'ed  nil 

Base  metal  issues  were  another '  pressor  (n.  H'd"  (■.'ipacit' 
feature  of  the  market.  Hudson  B.-gv '  will  be  secured  from  West 
and  .Voranda  both  sold  to  new  high  -nay  Pow'>r  Co. 
level.s  for  the  year  and  had  gains  The  report  iiri"gs  out  th 
I  ranging  up  to  $2.75.  Internatio.nal  i  btiu  wa.s  set  asici'’  for  the  ii 


Plan.s  call  for  siarUng  a  tunnel  A’ein  to  a  depth  of  225  ft.  from  the  i  sinking  will  rtwaii  iirivice  from  com-  sinkin,g  to  llie  200  foot  level  i.s  pm 

on  the  Venus  vein  as  soon  as  po.s- j  •'surface,  .a  rai.se  Imving  alre.-iciy  been  !  p.eziy'.s  engineer.  gressing  very  satisfaetorily  .andlha 

siblc  to  "ive  r  depth  of  '’On  feet  completed  from  the  IO11  ft.  level  to  |  - - -  -  their  whole  program  of  develop 

The  camp  is  equip  -ed  uiili  a  com- I'he  surface.  Finking  .should  be  com- .  jp..  ,  /l/if  l\  in  nwnt  is  coniin.g  alon.g  recording  tr 

pres.sor  o..  lOOii  <  u.  capaciis .  Power  ploud  within  40  days,  when  drifting  A  ASIIA  I  III  II  l\  .schedule. 

will  be  secured  from  West  Koote- |  will  be  curried  west  back  on  the  vein  XJMLiU  iU  - 

nay  Pow-r  Co.  . and  the  drift  will  bo  extended  at  this  .  nV  A  T\\T  TAD  UH\nU  I  hUVI  MlfkTiUnW 


grossing  very  satisfaetorily  and  that  | 
their  whole  program  of  develop- 1 
nient  is  eoniin.g  alon.g  recording  to 
.schedule. 


ADVANCES  MADE 
IN  OIL  INDUSTRY 


The  report  iiri"gs  out  that  S2b.- 
nriii  wa.s  set  asici'’  for  the  initial  de- 


i  level  for  many  hundreds  of  feet  to 
explore  beneath  swampy  ground  to- 


Nickel  displayed  a  'firm  tone  , ind  i  velopment  prograiuine  and  that  ex- .wards  the  contact,  wlicic  it  is  '’^ftt- 1  ,  _  . 

rcgi.stered  a  net  gain  of  55  cents. ,  penditurcs  are  well  w  ithin  the  csii- jci|iatrd,  on  geological  grounds,  the  Dniltng  Planned  To  Establish 


while  Sudbury  Basin.  Pend  Oreille  i  mates 
and  Sherrie  Oordon  .ill  grai.ned ! 

I  fractional  .smcunt.c  Tow.igmac  lost  I^Pf 
a  small  amount  and  .Amulet  re.  P 

mained  unchanged. 

'!  While  no  new  developments  have!  IJI? 
i  taken  place  with  regard  tn  the  sil-  i  |^|\ 

I  ver  situalian  in  the  Fnited  Sttites,  | 
leading  silver  issues  advaneed.  Min- 


s'^^KERm 


.most  favorable  ron(iilion.s  will  he  en- 
countered.  ' 

j  The  rompaim  has  done  consider-  : 
table  pilot  drilling  not  only  ahead  of 
I  the  face  of  tlic  tunnel  to  determine  j 
'mineralization.  V'tit  at  deeper  levels.  1 


READY  FOR  WORK  LAKELAND  WORKING  “'SgElS"" 

illing  Planned  To  Establish  ON  FOUR  LEVELS  Toronto  Bureau  Th*»  Financial  Timet. 


Undergrounel  Values  and 
Oblain  General  Information 

Toronto  Bureau  The  Financial  Timet. 

Toronto  ArradJa  Gold  Mine?. 


and  Iho  latter  work  h.i.?  determined  Limited,  are  prepared  to  maugur- 


ing  Corporation  and  Nipissing  ihnth  Revenue  From  Rimu  Enter-  large 


I  the  dow  nward  extension  of  valttes 
land  dimension.?,  liy  this  means  a 


n'e  a  programme  of  development 
at  their  luoperty  in  Porcupine.  .\c- 


ige  nf  ure  lias  been  in- j an  official 


lilt  I'llljil  |.r,  W  IjIjiJ  Toronto  Bureau  Th.  Fin.incial  Time,. 

Toronto.  —  Scver.il  constructive 

•  . .  steps  have  heen  taken  in  connec- 

Progress  Report  Also  States  tion  with  the  oil  and  gas  Industry 
That  Mill  Will  Soon  Ar-  of  Alberta,  in  the  past  six  months. 

These  are  outlined  in  the  annual 
nve  at  rrop  r  y  report  of  Calgary  &  Edmonton  In 

^  report  of  the  general  manager, 

Toronto  Bureeu  Th,  Finanrial  TIraaa.  which  savs  that  the  first  W'as  the 
T(ironto. — Operations  on  four  lev-  action  of  the  Federal  Governmeat 


I  els  are  underway  at 


present  I  at  Washington 


gained  inodernte  aniou.nIs,  Castle 
Trelhcwpy  held  .steady  and  Tread¬ 
well  Yukon  was  20  cents  higher. 
Ventures  declined  a  fractional 
amo'u.nt. 


Amri-tnLcd  To 
$12,875 


idicaicd  as  well  ;t.?  developed 


elertrical  equipment  has  been  or-  j  time  on  the  property  of  Lakeland  I  tion  of  the  oil  industry  throughout 


P  F  5R  hr.:!  a  lar'-e  acreage,  4,5no  f^^ed,  to  be  in.stalled  at  once.  The  Mines.  Ltd.,  according  to  an  the  Fiiited  States  under  the  special 

■*  ‘  '  '  ***  ...  r»  V<'\r>nr*f  T’  yn  rvxo-i  ix  o  GCiA  CyvniA  — *1..^  1  C.A  1  rv.-. mm  4m  « 1.  m  _ 


nmo‘u.Tlt.  Toronto  Bureau  The  Financial  Time*. 

- - -  Toronio.  -  In  thr-  annual  report 

DDA/^DCCC  lUIATYI?  I'ini""''- which 

1  AUuKIjUIJ  mAl/i!i  to  shareholders 

IVlelwlIl  I  AN  KmI  n  T  'he  office  <«f  ihe  company,  New 
ITlLlVllliLnil  ULTLiJi/  ;  York.  Septcmi'.-cr  25th.  Prpsideni 

-  I  Adolph  LewTf.ohn  says: 

Shaft-sinkint?  Underway  And:  “The  le^ec  on  the  Obi  It  prop- 

D  c  i-k  .  •  1 J  J  ertv  made  shjpmenfs  of  siliei 

Power  From  Ontario  Hydro  |  aniounting  to  71.151  nunres  diirin’r 

Contracted  For  i  the  year.  There  was  .no  market 

- -  :  for  cobalt  ores.  The  lessee  di.?con- 

Toronto  Bureau  The  Financiel  Timei  :  tiuiird  operation^  dliruiCT  wintor  hP-  j 
Toronlo  — A  projcrpF.s  report  rov-  caiisp  of  nnfavora^'lp  ronditionp  and  : 


Power  From  Ontario  Hydro 
Contracted  For 

Toronto  Bureau  The  Financial  Timei 
Toronlo — A  progruF.f.  report  rov- 


hareholders  !a  tehi  diseovery  hits  been  marie, 
to  he  held  "  hile  enmr.iercial  value;!  have  been 
revealed  <ner  indicated  good  widths 
tlie  manaaenifui  wi,?li  to  say  little 
regarding  this  until  further  explora¬ 
tion  lias  lieen  dune. 


ASKE 


crlng  operations  at  McMillan  Gold  the  low  filvei  price. 


has  been  rereiied  fruni  G.  .A.  Foot,  i  iri3f 


Gold  Stocks 

Buy?  Hold?  Sell?! 

We  will  send  yon  witbout  cost  i 
or  obligation  —  our  "Alining  j 
Higest"  giving  curreiil  news  1 
concerning  leading  gold  i.ssues.  . 


vire-president.  of  the  company.  |  "Gold  drrdrin_  ex.eratie.n,;;  at  rlie  ! 

The  property  had  been  closed  down  Pinni  properly.  >.Vv.  Zealand,  in  ’ 
in  192;t.  due  to  lack  of  fund:!,  and  .  which  the  coi  in.'n.-  own.!  1  .-tib-  . 
after  sueeessfiil  arangenieiiis  for  new  |  siantial  intrrert.  pred'iieed  ll.il!" 
finances,  a  crew  of  men  wa.?  ,?ent  lo  ■  ounces  ol  gop;  dm  hi';  tiie  e  ilendar  ^ 
the  property  on  tiie  15tli  of  .lime.  |  year  1932  ami  during  the  first  six  j. 
Previous  worlt  had  resulted  in  a  '  month.?  of  PFai  tlie  recovery  has  j 
shaft  to  55b  feel  and  over  a.biio  feet  j  amounted  to  |■..s;l'l  oi-.uce.?  of  go!  1 .  ,, 
of  underground  workings.  .After  !  The  dredge  has  iieep  oper  iiing  sal- 
completion  of  ail  necessary  reiiairs,  j  is'faetoril.. ,  ami  file  re:-'i;Its  due  in  ,, 
pumping  operations  started  and  tiie  I  part  to  the  premiinu  on  go'd.  have;!, 
mine  W'as  eompletly  dewatered.  .A  j  been  eneoiiragiug.  Hurin 


sident  -s  Letter  Outlinins:  Po¬ 
sit  ir>n  to  Sh.irehoEcletfs 


;  .showings,  wiili  encouraging  results  ed  cast  anil  west  by  diajnond  drill-  ed.  This  will  arrest  the  flow  of 

and  small  shipments  of  gold  iwerp,ing.  cheap  crude  and  bring  about,  it  is 

made.  Litigation  re.snlting  from  dis- ;  On  the  575  ft.  level.  rtrifUng  is  anticipated,  a  substantial  increase 
sension  iiinong  officials  forced  sus- 1  now  .in  iprogress  to  the  soutli  on  the  in  prices.  The  second  event  was 
:  pension  of  work.  The  Supreme  vein  oncounte.red  iii  the  crosscut  the  Gonservatioa  Act  of  .Alberta. 
Court  iF  Canada,  rendered  judgment  and  has  now  reached  a  distance  of  which  restricts  the  flow  to  of 

a  year  ago  an'  the  titles  are  now  jq  -ppt  Formation  and  vein  male-  open  flow  capacity.  This  makistlie 
vested  in  the  Arcadia  Gold  .Mines.  rial,  the  reprort  states,  show-  the  present  dail.v  allowable  in  theTiii- 
I  It  is  under.?tood  that  drilling  will  ,c:ame  excellent  appearance  .is  pre-  ner  Valley  field  240.nob,OC0  cu.  feet 
.he  done  first  tn  establish  values  viously  reported.  Cm  this  vein  sfi.fiO  of  gas.  One  objectionable  feature, 
h’-ndergronnd  and  obtain  general  per  ton  was  show.n  in  assays,  has-  unless  revised,  is  that  the  allow- 
geological  information;  deepening  ed  on  the  standard  price  nf  gold,  or  a.ble  of  individual  wells  will  be  re- 
two  shafts  and  extension  of  cross-  close  to  $10  per  ton,  at  the  current  duced,  should  important  new  pro- 

a.  ......  - .  . .  contac.,  the  larger  ore  bodv  price  of  the  metal,  and  the  vein  has  duction  he  brought  in.  The  third 

Mines.  Luk.  from  .luno' 15  to  date,  :  surrendered  his  Ic.t-o  on  .Tilly  31st.  j  Tririicated  in  "P  "J  widened  to  10.2  feet.  On  the  70u  event  of  great  importa.nce  was  th- 

has  heen  received  from  G.  A.  Foot,!  in,33.  '  1  I  '"‘"7  .7"’  Fre-'ent  f,.  ,evel  crosscutting  has  heen  start  establishment  of  an  ahsorpti  m 

vire-president  of  the  cnnipanv.  "Gold  dredrin.  cpcratic.n,=;  at  rlip  i  siclent -s  LeUer  GuiUnijis:  ro-  milling  facilitie.s  will  hr  rehahili-  ed  to  open  up  the  vein  encouiiKiT  l  plant  of  75,000,000  cii.  feet  capaci  y 

tated  and  u.?r.|  for  testj.ng  purposes  jn  diamond  drilling  and  is  in  ■  in  'he  Turner  Valle’"  to  r  cover 


Should  indicated  value? 


in  the  Turner  Valle’" 


"(in  Hie  lb'll  »■  September  Mos 
Got,!  .Mines,  Ltd.,  was  served  with  a 
prii'i‘‘U  iiy  a  *  I'i’ditoi"  asking 
im-  ;;  rc((‘i\iiig  order  iigailist  t.i.c 
i-oi.iyanv  and  the  appointment  of 
e  haricrcu  1  1  if  i  niia  Lxeculor  t  u- 
a,-'  riistodinn  of  its  properties  and 
a.-'(  ;s."  slate-!  ;i  letter  to  shars- 


sions  hold  at  depth  on  checking  that  whereas  the  ore 


length  of  60  feet.  It  is  notew"orthy  naphtha  from  wet  gas  hrreto'ore 


and  further  development,  a  mill  of  feet  is  about  6  feet  wide,  it  li  i 
substantial  size  is  projected.  The  widened  to  over  10  feet  on  the  57 


property  Is  located  nine  miles  from  ft.  level  and  to  12',2  feet  indic.-ited  I 
Soiifh  Porcupine  and  c.vnnectod  by  diamond  drills  at  the  7b'i  It  j 


at  15'1 1  waste  hy  Imperial  01’  Go.  This  w"in 
It  h  I?  !  matprially  benefit  prod' icing  coni- 
ie  575*p.iniPs. 


with  the  raihvav  by¬ 


road .  level. 


tlie  year  '  1^,, 1,1,. j-s  o\er  the  si.gnature  of  ' 


contract  for  deepening  tlie  sliaft  from  |  all  Ihe  arrear.?  of  dividends  on  the  izudiiehls,  presidenl. 
550  to  650  f.-'ci  was  let,  and  this  is ;  preferred  sto:  k  of  t'lo  Rimu  co-n-  -  i  he  diri'ciors  decide 


being  proceeded  with, 
fion  of  the  sinking  to 


On  complp- 1  pany.  iliat  i-;  from  September,  11’2''. 
this  level.  Ilie'tn  March.  1033,  wore  paid."  Income  ||■..lv' 


J.  J.  Reilly  Co.  Inc. 


132  St.  JnmcR  St.  W. 


I  I  ■  •  •  'ore  (vill  he  blocked  out  and  plans  ;  for  flic  fiscal  year  c.’i.dod  .August 

;ol(l  i.ssues.  I  con.sidorcd  for  the  early  iii.?talIation  |  3isi,  R133,  an'oinited  to  H  1.07S.  di- 

_  (>f  ;i  mill.  I  viriends  rc''’oivrd  of  .$’2, ''75  iming 

Imp  !  The  company  ha:!  been  alilc  to  ?c- |  tlie  main  item.  I'A'ncn  hfurc.? 

delivery  nf  enal  at  a  very  low  j  .-iinounted  to  .Cb'i.Si.'"..  nf  wliicli  $22,- 

Montreal  P.Q.  i  co.st  j)or  ton  and  a  road  has  lieeii  '  5;!2  enmpri.'-cd  ,idinitii.?tratinn  and 

I  rnnstriieteji  into  the  piepcriy.  'I’he  I  {renoral  expcn?<\s  and  $11.3:11  siin- 
■BBMHHHi ,  company  recently  cariicd  nn  sue  I  fipy  n-,ine  cxninr;i'ie.-i  and  miu’  c\- 


'cpssful  negni  i;i: ion?  wiHi  the  Onttirio  ; 


.  I  Hydro-Eleetrie  1  onun';.!?ion  to  sup- j  iT,iianpr>  fi 

SWAYZE  CONTACT  ply  power  to  the  mine,  which  will  ,  ,-,f  $21,883. 

BO"UCHT  —  .SOLD  —  QUOTED  'UPm  a  very  large  s."i' i-ia  to  the  Com- j  - 


Ic.'U’n;  nn  u"favnr.'Md(' 
01  ihc  yc.-ir's  operation? 


.SOLD  —  QUOTED 

Owns  2,8P0  .-ir.rcs.  prnporlirs  adj<irent  lo 

Kenty  Cold  Miner*  and  Halcrow  Swayzo 

Frpp  Cold  rJi.'.covnncs  and  mnsistcnl 

assays.  .Active  dpvel.'Apment. 

R.C.  McLEAN  &  COMPANY 


MINING  INVESTMENT.' 
Phone  -WA-.’erley  7331 


(.iceiit  lo  pniiy-  A  new-  bunk  h.iu.?e,  rookery 
■Swayie. :  and  dining  hall  to  a' C'U.iinodato  35 
onsistent  nieti  .are  now-  tintier  coiistruction. 

The.  low-erin.g  of  the  water  in  the 
AMV  '3ke  adjoining  the  properly  has  en- 
able.d  the  companv  'o  open  up  a  eon- 
'  siderable  added  portion  of  the  lake- 


St  MELINDA  STREET 


TORONTO :  shore  vein  on  .surface  where  it  dip- 


SharehoideiTf  of  Tov/ncrmac 
Approve  C?.pi!r>i  Increase: 

*  I 

Shareholders  of  Ti-'-'-.-.cmac  Explo-  ' 
ration  Co.  Ltd.,  h.avc  inpinrcrl  an  n- 
erease  of  75n.fie'i  sharc-s  of  $1  par 


I  he  ilio'ctors  lieciited,”  run.-  tlic 
litter.  "!;iat  'i>  vit.w  of  the  csuii- 
paiiy'?  unaueiul  siluntion  it  (•'.''aid 
not  (ippo.-!e  thi.s  ai.lion. 

■'A.!  a  result  of  these  proceedings 
tile  )tr'>iieriy  tuul  iissols  ol  tue 
ei.uiii  all;,  will  be  ton.-'erved  for  the 
iKVieiii  of  its  eredUors  and  share- 
hoahr.s  and  an  eilori  will  now  be 
made  lo  wor'i  out  a  plan  of  re- 
organizafioii  designed  to  safeguard 
lue  iiiiereai.!  of  ali  concerned. 

"For  the  present,  mining  and 
miilin.2  operations  are  being  eou- 
t-imieii  but  (uaniotiri  drilling  and 
olhe’r  (lo\ clopiucn'  jir-osramaie  has 
nece!  -'ar!ly  been  .  u.-peiuled  ” 


wbiie  t".vo  h.vdro-rlectrie  lines  p.assj 
through  the  property, 

abig~dr¥inu.s.  ' 

COPPER  SUPPLIES 

Domestic  Stocks  Reduced  23,- 
500  Tons  In  August  —  I 
Foreign  Stocks  Higher  i 


Advices  are  'that  the  hall  mill.  , 
whieli  has  been  purrltaseri.  i!  hoinc  j  ■''''t’'' 
loaded  for  .shipinent  and  slioiiid  ' 
soon  arrive  at  the  property.  Foiin-  < 
dation?  are  being  prepared  fur  O'h- 
pouring  of  reme.nt  for  inst.illaiio  i  , 
the  crusher  house  fx]uipmcnt.  I  ji 

United  Gold  Equities  To  ii." 

Deal  In  Gold  Mine  Securities!'  ni 


ORE  RECEIPTS  AT  TRAIL 

r^relpl^  in  ton.s,  at  the  Consolidated 
’  atuJ  Smelling  Company’s  Trail 
"r  fr>i  th<*  period  from  SeptembF*r  ft  to 
Tiber  14.  a.«A  compared  with  the  cor- 
idiriK  period  of  last  year  follow; 

inv  <5  nunF*-.,  .  6.18ft  4.2S^I 

niin#*5 .  tlR  S'!! 

'll  ■  7.146  4, an 

.ii:,'-rpr;al#-  r-cpip(«  for  the  periotl 
l.-'iHinrv  I  (o  Srplemb^r  14  offers  th- 
"  i,-  (  omp,-rri;.oii  wtlh  the  seme  period 


ped  into  the  lake.  ru;".ior  work  on  lvalue  in  the  '‘ap.t.al  .^loel;.  making  a 


nece!-'ar!ly  been 
Af.l.c.r  noting 
taken  towani. 
the  rompani.  th 
a.!  foRow-s; 

•  'the  deferred 
Sri6.S35.2f)  whicn 
Iraiance  .?hec-t 


Foreign  Stocks  Higher  i  The  investnimt  portfolio  of  Fnit- 
'  ed  Gold  Kquitles,  a  mamgemeul 
'■cv  Ycik.  Domestic  .stocks  ni  i.'pe  investment  trust  rcienlly 
refined  copper  woic  reduced  23.5iU1  formed  with  the  object  of  dealing 
short  t.-'n:!.  O’'  47,(iOO,ii0b  poi’inds  in  principally  igt  the  securities  of 
.Augti.=t  and  foreign  storks  inereap-  sound  Fanadian  gold  mining  corn¬ 
ed  3,25ii  ton.?  so  that  w-orld  stocks  panics,  already  include.?,  it  is  an- 
of  refined  corpei  in  August  wer-e  nounc  ed.  16  of  the  leading  gold 


4fi. 500, 00(1  minigig  stocks  in  the.  Dominion. 

Uni'ed  Gold  Equities,  with  a 
.stocks  of  hoard  of  directors  and  executive 


ur-pi  luieu  '  reduced  20,25ii  t'-rn.?.  or  4fi.500,000  minigig  stocks  in  the.  Dominion. 

'ae  1  ("cent  steps  .  Uni'ed  Gold  Equities,  with  a 

J  eorgauization  oi  Since  May  1st  domestic  .stocks  of  hoard  of  directors  and  executive 

letter  comnien'f  refined  copper  have  been  reduced  composed  of  well  kU’Own  mining 

110, (lOO  ton.?  and  foreign  s’oek.?  of  men.  financiers,  and  industralist.?. 
mn  amounting  to  refined  7,000  ti-ms,  m.akine  a  total  of  's  said  to  incorporate  the  best  fea- 

.ippc.ared  on  the  117,000  decrea.?e  in  st.cck.'  here  .-tncl  Fires  of  the  successful  British  a.nd 

submitted  'f;, abroad  or  234.000,'100  iKtiindf  South  African  mining  tr'ists.  and 


I  ’’nl .  224,457  253,074 

i'\nM  E\roiiT.s  TO  r.  s. 

'I'ta’vr.  -  "riio  exp'->rt  'if  farm  pro- 
'f'i'-t>  ti'  the  I’nitcd  Ntates  In  August 
ti'l.illc':  in  value  JS41.507  compared 
",'bh  .i.'t^.ltO  tn  August  last  year,  an 
in'-r»ac,'  ..f  almost  240";  ("’attle,  ha. 
eon  an'i  tiains,  fresh  pork,  dry  salted 
pnr’K  die^.eed  poultry,  butter,  cheese, 
-ri.im  milk  powder,  hay  and  turnips 
•A-er''  ail  i-lown.  but  oats  rye,  bran  an'i 
shorts,  wheatflour.  berries,  fresh  beef. 
Dotatoes  m-aple  sugar  and  ■woo!  were 
up 

The  largest  item  in  the  August  ex¬ 
port  to  the  United  States  was  bran 
and  shor's  which  was  310.383  cwt 
valued  at  $290,431  compared  with  10,- 
2S2  cwt  at  $.5,620  In  August,  193-3. 


Big  Potentialities  Seen 


this  Nein  on  Purfacp  free  total  aiithon;:*  1  \f>i  'V  f-harenolder?  V'-i’d  off  by  th?-  Ip  jiilv  total  c.tock&  <  reflnerl  if  i?  etatod  that  while  of  the  man-  sugar  at  $94,744  increased  nine- 

gold,  and  three  rbannel  assays  over  Uharo!^.  Af  tv.-,  enmo  nnip  fhp  mPAt.  '  .  ,  ,  ...  st..  rGUuru .  !  “ct.l  | 


$nnio  lime  tb.e  meet- 


widths  of  from  4  to  o  feet  returned  ing  approved  n  hy*law  passed  by  *he  loVeditor  at  the  of  20  cents  per 


issue  of  treasury  :-''yck  to  the  loan  copper  for  the  world  w-ero  reduced  agement  type,  it  embraces 


For  Eoist  Geduld  Property  i  better  than  $60  tn  the  ton  at  the 
_  I  standard  price  of  gold 


director?  anthoriiung  the  sale  '  share  ’ '  An''o’ffor’n,-  was  made ‘'to 

shares  at  price?  r.anging  .rom  4  c  to  j  sjj;jj.e>iQ],jej.s  to  .-u.ascribe  to  teu- 
90c  per  share  .  ,  ,  |  year  six  per  cen’  cumulative  con- 

The  money  'l!iis  ’’‘'"■-od  h\  Tow-<ig-  ,  income  notes  of  the  corn- 

mac  will  be  u.?C''i  lo  .-iiance  the  pa.Trv,  The  resp -nse  of  the  share- 
P’lmntlon  nf  e,-,e'-?t!en<;  ,Tt  Aldermac  ..ui...  .  Torino-  _ _ ♦ 


ing  from  40c  to  i 


Toronto  Bureau  The  Financial  Time*.  per  ? 

Toronto— The  Koiith  African  cor- ;  Big  Missouri  Form.'-  _  |  .’j' 

lerpondotii  of  the  Mining  v.  orid. '  Corp.  On  1  For  2  jhare  Basis 

lyOiidon.  v.iite?  to  the  effect  tlint  |  -  Mines,  I, 

lliere  lias  lx  i  n  niiich  d’senssion  i  Announcement  I.s  made  of  the  for-  per  cent, 
with  regard  b.  Ihc  big  advance  ini'V-"**'"!  '^^7  5lissonri  Minos 

,  I  Forponition  wliicli  lias  lUiichascJ  al! 

the  last  .SIX  v.ccksin  the  imH-lct  1  (he  assets  of  the  Bi.g  Missouri  Mining  Keorgm 
price  ot  l-.c.st  Gcdnld  shaics.  ( 'oinpany.  Tito  capitalization  of  tlie  For  1 

mjs  ihtil  opinion  sccii.s  to  in'  tli.it  |  corporation  is  5,000.0(M)  sliarcs, 
thl-?  ninst  if  a.scriited  to  tlie  utul  tlie  sharelioldet"?  "f  tl'O  obi  com-  isiidluir 

al  bclici  that  the  woiivungs  ari’  '^-IpjTiiy  ;(i-c  rcccivin.g  one  sliarc  of  the  od  diri’ct 
losing  1  ciii;i I  kaol\  .gi  o.l  \aliies  i'l  i  i,,!- every  two  shaics  .  Tluunpso 

the  progre.-  s  ol  dc\  ciopnieiu  *0'  iield  in  the  old  company.  It  is  slat- |  Townslii; 
(>arUs  (.10  liioot\lei  l;oi!ndar.\.  I  that  tlic  new  coriioratlon  lias  ;  ment  f' 
Ocie  miniii'v  cngiiu’er  iisscrls  that  |  liecn  iirovidcd  willi  all  the  ncces- !  i/td..  win 


shareholder?  to  .u.-tscribe  to  teu- 
ycar  six  per  cen’  cumulative  con¬ 
vertible  income  note?  of  the  com- 


62,000  tons  Reduction  in  domestic  desirable  features  of  the  fixed 
stock?  was  -16.590  (on.?  or  93,000,000  type,  particularlv  the  self-liquldat- 


s’lmptlon  fif  '’p'-'-s'ion?  -tf  Aldermac 
Min'’?,  I.id  .  .1  iii''iicrtv  which  is  70 
per  cent.  oM  Tic.i  l'\  3  "w.-igniac. 


holders  to  this 
'considered  sufii  ' 
directors  in  i-r" 
note  issue.  I'ou 
offerin.g  tlic  dir- 


he  Is  (‘oiifidciil  tinit 
.S'hows  t.ir  llie  host 


ReorrrbT’'galic'n  Is  Plr.nnecl  (iffcrin.g  tlic  di 

For  ThoiviTEon-CatIil!ac  M’nesu'’  to  sc 

j  .sale  -of  t.rcasiirv 

ftiidlmr'  R.  i’-  Tciirc  lias  .nssmn- j 
od  diri’ction  of  tl’c  operation  of  rhe  i  "  ‘ 

Thonii'soe-i’i'dfinc  mine  in  Fadillac  j  't., 
Townshi’.J.  Urn  I'cc,  mulcr  .-in  aiipoint-  ‘‘y 
ment  from  (’anadic-.i  F.ntci-inisos.  V  “ 

Ltd.,  wlio  i’-iiV'’  iin'i’'rt:ikon  dcv'’;o!)- ; 


.  u.-iscribe  to  ten-  pound?  ."ud  foreign  15,500  tons  or  i'lS  feature  of  the  latter.  Under  it? 

cumulative  con-  :  SI.OOO.OCO  pounds.  charter  it  is  mandatory  to  invest  .50 

ue?  of  the  com-  i  Shipment  of  eonner  into  con-  per  cent,  of  its  funds  in  divide.nd- 

i?e  of  the  share-  sumpt'or.  in  the  United  States  In  paying  securities,  but  tho  hnlm  c'’ 

fering  was  not  |  August  -were  47, -"OO  tons  or  95  000,-  may  be  invested  in  tho  sccitr'‘ieR 
I  to  jiistii.’y  the  000  pnnr.ds  eo.Tin.Trcd  with  53.000  paitifTy  develo-rd  nv  .  o  ■  - 
eiliiig  with  this  ton  ;  or  ri'i.nO'i.OOO  pound?  'n  .Inlv  ies  !ik'-!.v  in  the  con?i'ier  "i 
iTcntly  with  I'.'is  -uid  ".'.ooi'i  to-i  :  o.-  102  000  001  o'’  tiu-  di:'  .•;''r:i'c  fo  pro-,';  p- 

;ors  endeavored  iiound?  in  .'’im'.  Foreign  siiip' :  n'?  ali'c.  ('■'•  int  iilio'  f  n  th ' 

linids  from  liic  : -p  .Aii.ru.-.t  I'ln.  consumption  wovo  iiorlfoiio  !1  lie  ?■  ffi’'  n'  d  -• 
k.  5-". 'iiio  c-npared  vvifii  56, .500  in  sifiisl  to  p"o’.;d'  f  cto,- ■ 


at  EasI  ('.''iliilil  j  .sary  funds  for  tiie  present  develop- i  njcnl  of  Hi''  i'roin  riy.  Tlic  .shaft 

t  j  crcciit  a  gc  of  iiieni  programme  wliich  is  pi'ocee.l- j  has  lice-i  d'o. ‘  red  I'l  a  di’plti  of 

nil  ’  on  till’ Rand,  j  ing  immediately  and  tli.it  instnic- '  200  fcei  anil  w  iliiin  anoliier  t(-n  days 

wii;  in'  alilc  lo  j  lions  have  been  given  liy  ( ’onsolidai- i  a  .sysiemaii''  '.unpling  lo  delerniine 

rediieiion  I'lant  ;  ed  Smelting,  wlio  are  in  control  ofTlic  I'i  in  of  d'-velopment  will  tie 


payaliility  of  ,n\  ni’i  ■  on  tlie  Rand,  j  ing  Immediately  and  tli.it  instnic- '  2O0  fee 
It  Is  a  mine  tlial  wii;  he  alile  to  I  lions  have  heen  given  liy  ( ’onsolidai- i  a  .sysu 
'feed  a  very  large  rediieiion  idant  ;  ed  Smelting,  wlio  are  in  control  of  uiic 
when  its  se^oml  .shaft  1.?  ( nnipliued.  '  the  Big  .Missouri  mine,  to  reopen  Hie  in  pro,:: 
'ill  the  fniiM’--.;  e  time  ihi?  mine '  property-  A  go 

Tinv  become  an  ,5  or  S'r  dwi,  pro  '  It  Is  further  announced  hy  Gus- 1  to  fApr 
pop!'ir.ri  crushing  l  io.ono  tons  rer  i  tave  H.  Rainville,  the  president,  that  ;  of  the 


jd.iii  ol  d'-veiopment  will  tie 


or  S'r  dwi,  pro 

posi'ir.u  crusliinc  Mi'.ono  tons  rer  j  tave  H.  Rainville,  il'.o  president,  that  ;  of  the  directorate,  giving  the  r.e-.' 
month  DouiP  Mine.'-,  holds  90,000  ,  the  Quebec  Gold  Mining  Corporation  interes+s  representation,  will  be  call 
sharer  of  East  Geduld  stock.  'has  purchased  a  substantial  interest  j  ed  for  early  in  October. 


It  Is  further  announced  hy  Gus-  1  to  anprovt 


mccHng  of  shareholders 
an.?  for  a  renrgana-.adon 
toratc.  giving  the  new 


care  of  i.eerr.im; 

"tl.i  Ihe  '’111 
slaiil.  (iefaiilt  v.  c 
agi'ceiiiont  witli  i' 
coiiiiiatu-  il-ound  1 

cient  fi’zid?  1.)  nu’i 
Ill’s  and  operatin.g 

r  ■  cn-’Cfi  at  tig 

reefors  did  not  ( 


was  concluded  .l'i:\  'oid  1 

niini.mum  ya.v-  mc-'t',’  .■■ini’  ’u-oi 

1  within  de-  'ocoTher  wiMi  'ct 

."ini  '-Ii  the  ne- :  •  anil  1  ■;.!•.■?:! 

'  : '-.ici-ating  .111(1  ,  Au'giiPf  coi.r'cie,! 

a  lid  lo  take'.T’.i;,  an.l  29.50"  t, 
id'iics.  '  -  - 

S.’piei.i’her  in- '  r.T[;j}  i\I-, 

....  1  '  under  th;s. 

rcnill  tlmt  the  y\t  Oro  G 
■;  with  ins'iffi- ■ 

l'''’"f’ng  lia'lili-.  Toronto  Buroau  T' 

mil  ilevelopniont  i  ',.,,,^..,*0  \ 

"i'crty.  'I'Ue  di-  I 

..■or'i  IT.  -  '  rrs’Civcd  tn-dav  f: 


ies  !ik'-!y  in  th'’  con? 
o'-  tiu-  di:'  .•;''r:i'e  fo 
aide,  t'-i’  int  nlio-  f  • 
porlfoiio  . !1  !>(’  ?•  ff 
sified  to  p-’o’.  ;d  ' 
sa'fetv  .’'ni'  snc  '-tiir.l i  n 


onsiiior  ‘d 
fo  pro-.': 


fold  and  wool  $183,432  compared  with 
none  a  year  agio. 

OYSTE-n  FISHING  I2f  P.  E.  I. 

Oharlottetown.  —  Efforts  to  reha- 
bilituto  the  oy.ster  Industry  at  Malpe- 
quo  Ray.  Prince  Edward  I.sland,  are 
provine^  highly  successful,  according 
to  Dr.  W.  A.  Found  Deputy  Minister 
•  '(  i'i  li'-ric.?.  A.s  a  result  of  wo. In 
•'m.-  direction  there  wa.s  as.suranc 
I-'.  ii'ul  sc'il.  that  'be  oyster  b"  ’ 

■  '  .-.on  '  •  w  -c.-n"  e'pia' 


..'iur'ist  into  coiisumiition  w-('re  iiorlfoiio  !1  ix’  ?'ffi’'  n*  d ,. 

■. 'liii'i  tiV':’  (’"’npared  .vifii  56,500  in  sified  to  p'’o’.;;i'  f  cto,- ■  o  ' 

iw  -'lid  '  tons  in  .Time.  Do-  sa'f('ty  .’'nd  sviC";i!,"J i  n  '  le 

.•■ini’  ’u-oil'iction  of  Ci'p-'eri  -  '  '  V  . 

I’eThc:-  w;:'.  cr.’p  return  to'm-?l-l  ”niTisis  m  M.io\  niPoiiTS.  as  follows,  _ 

;■  :ind  1  Id-.r:!  wn?  32,500  tons  in!.  '9','awn,  —  Riitisii  imports  of  goid  inward,  tons  .  23C  146  21 ’.;i’'' 

(  CO- ■,■•;’•(' I  w-t'h  30  000  in  '^  -i-V  '‘V’  '.‘-"'J  ’5’^"'^'  ‘"‘abed  f26.-  Outward,  tons  3d4,§87  240,714  2l.i 

'  ■'  ''  ‘  '>",'>0"  '“  ,988,,.,).  nt  ’.vhich  France  supplied  £6-  _ _ _ 

li.,  and  29.50"  t.ons  in  .lime.  1338.7.3.'!,  .South  Africa  £5,21.'-..000  (Jer-  TiMal  tr 

-  ---  — - -  !  many  £.'J.989,ii3l.  Rritisli  India  £3  4‘>G  -  - : 

...  y-v  I"l".  ''"iteil  Slates  f 1 , 3 5 i ,6 1  .r,.  Canada 

ietv  Mill  1N05'/  UperatmF  ;  1:1,242.493.  Danada  was  thus  sixth  in  Alfif  ■ 

.  |tbc  I'.st.  During  the  first  aeven  V  Uf  II 

y\t  Uro  Vjl'ancle  rrODertV  I  mesent  calendar  year  O  f f  tl 

^  the  total  imports  wora  f  1 47. 80a. 323,  of 

—  **  which  South  Africa  supplied  £39. 2^*0, -  BOUGHT 

Toronto  Bureau  Th«»  Financial  Tim**.  ,  0.'i9  and  British  India  £j0.9r»1.736  Can- 

9’oronto.  A  tP.lcgrHphic  report. :  t'm'' a 'n*'^  Co  1 1 

,  .  J  ,  n  TT  ,-..1.  near  no  gold  huIlKjr,  was  received  W  1 1 

S’Crv'Od  to-day  from  R.  Tl  TUide.  [from  Fanad.o..  The  Rritisb  evnort  nf 


541,433  452,789  487.176 


renfor?  dir'  not  ‘■■'  ■  err!  in  makinc  '“‘'“i'  i"""  “  ”  1  from  Fanad-o..  Tbe  British  export  of 

io-hpi-  "fi”ancinl  •''ri-ingemepf!  president  of  the  Oro  Gr.'indc  Gold  gold  during  the  tirst  seven  months  of 

loaiei  tumncial  aiLinecments  and  .  Mnnifohg  s'ates  that  the  ^^<’306.027.  of  which  £16.372,- 

,  consequently  the  c.cve.opmeat  pro-  ^  'V/mVii  which  bo  =  !,.-tbnin  1 133  went  to  the  United  State*  and 
igrara  .was  immediately  s-aspended  1  1  £12,815,078  to  Holland, 


president  of  the  Oro  Gr.andc  Gold  gold  during  the  tirst  seven  months  of 
Mine  in  M.anifoha,  s'ates  that  the  f44.306.027._of  which  £16.372,- 
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the  South  Tibteniont  Mlr'riRr  Srn*  I '’ire'  found.  Silver 

NEH^S  OF  MINING  AND  OIL  SECURIT,ES 


Mining  and  Oil  Briefs 


Miratp  prop'-M  has  hprti  unoovoro'’ 
Ishowins-  fi arcordinR  to  wnvd 
‘  rrcPivrd  Th"  somnd  rook  rtit  on  tho 
'  main  shrai  ittc  slunvs  hravy  mlnovat- 
I  ization  and  firs  cold.  If  Is  l•ppot■tpd 
I  that  bulk  samplrs  fioin  tho  first  rut 
"•111  bs  shipprd  to  Toronto  for  assay 


_  on  tha  South  Tihlaniont  Mln'nff  Srn-  I  "Irs*  varo  found.  Sllvar  orrs  rtinnins: 

NEivs  OF  MINING  AND  OIL  SECURIT,ES 

rrcPivrd  Th"  srrond  rook  rtit  on  tho|niond  drilllnir.  drills  "'111  ho  oporatril 

— '  . . .  —  ■  I—  '  main  shrarittc  slu"vs  hravy  mlnrral-  !  in  thr  lunnrl  Itsrlf,  further  to  drter- 

__  .  "  ■  ■  ..i  .  ■  ■  .  .  isono^  f|rr  pold.  It  Is  rrportrd  .mine  thr  extent  of  ores  available. 

PLANS  COMPLETED  Mininn  nnri  mi  Hw-iofa  I sir 

WmtTI.M.MljiF  W  wi.t.  Mm  MM  m-*  VS  •'‘f*  f''*'  rtoperty  last  niBhtiRoma  Mining:  and  Finanre  Corpora- 

DCflDl?  ly  I  lu/’  fllg  S' M  t/ m/ M  m/Cj^  %^/M  M/%^  m  O  to  examine  the  ne«  strike  and  to  de-  ,  tion  over  the  signature  of  Stanley  G 

ri||%  la  r.l  If  |\|i  I  lllf  lir  V*/  !o>de  on  a  diamond  drillins  and  shaft  Tobin,  president,  which  states  that 

•  Via  AtMwB  UiiliiaJ  w*  _ _  _ _ _ _ _  sinking  program.  the  annual  general  meeting  of  share- 

f  a  iltrn/V&t  M  1  %tff  Aft  '  I  -  !  holders  "111  be  held  at  the  Trusts  and  \ 

|Af  ||  W|||y  n/l  A  ly  1 1 1  III  OARJRY  GOLD.  —  Garry  Gold  Mines,  !  Policy  Is  to  locate  and  define  as  far  FAX.  P.wnoltA.  —  \\ord  received  Guarantee  Building  on  September 

J  At  till  it  II II*  ll|  nil  I  If  11  Umlted.  reports  that  further  trench-  |  as  possible  the  ore  by  diamond  drill-  ffom  the  Canadian  Fandora  ‘rold  ichth  at  in  o'clock,  for  receiving  a  re-  | 

Ing  over  a  length  of  214  feet  has  dls-  i  Ing  before  proceeding  with  develop-  Mines  In  Cadillac  township,  hy  B  B  port  and  electing  directors  for  the  I 

-  closed  an  Important  large  deposit  of  ‘  ment.  '.‘Stevenson  piesidenf.  Is  to  the  effect  :  ensuing  year  and  also  to  transact  I 

e-.KMiMasI  Few  Inatalla.  iiiSih  grade  ore.  This  discovery  has  I  - -  'that  .sinking  of  the  shaft  has  reached  other  husiness  that  may  come  before 

rrOpOaBl  wULHlunea  rtjr  inataiia  either  opened  up  a  new  deposit  or  MeMILLAX  GOLD.  —  tVord  has  ''  'Icpih  of  .ll.i  fort  and  that  the  the  board  Immediately  after  the  I 

tion  Of  50-ton  "  ill  prove  an  extension  of  the  north  been  received  from  Budbury  that  offi-  station  at  this  horizon  has  been  cut.  |  annual  meeting  a  special  general  | 

•^•11  showings.  If  the  latter  proves  to  be  dale  of  the  Hydro-Electric  commis-  I is  acain  in  progress  with  the  meeting  will  b*  held  to  consider  and 

IVUII  the  case  It  will  extend  the  length  of  sion  are  working  on  plans  for  a  power  ‘ '’^'J^ctive  .'On  feet  which  point  should  approve,  reducing  capital  of  the  cor- 

_  the  north  showings  to  a  total  dls-  Mine  to  the  McMillan  Gold  Mines  prop-  j  reached  early  next  month.  The  pocatlon  from  ^.nnn.Ofin  shares  to  Rnn,- 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
AND  Mining  Securities  CALL 

J.  H.  Hirshliorn  &  Co. 

l.lMITEn 

INVESTMENT  BANKERS 

."•02  Eaj-  street.  Wa.  -".OH  Torin 

New  York  Office:  50  Broad  Street. 

“IF  IT  HAS  A  MARKET.  WL  HAVE  IT' 


2.YEARS  ORE  AHEAD 


. . .  _  _ _  _  .....  . .  . .  .  .  .  .  _  ...  poFfttInnfrc’m3.00ft.0fin^hareatr*fift0.-  _  _ 

tance  of  2900  feet."”  The  north  show-  |  erty.  The  company  has  launched  an  '  continuation  of  the  shaft  from  the  oon  shares  no  par  value.  If  this  ie  ui  u  ■  *  ' 

Ings  where  uncovered  vary  In  width  extensive  development  program  whloh  i  level  "as  started  about  a  ratified  a  further  By-law  Increasing  "hleh  has  been  ordered.  nrrive.a  |  operating  a  two-stamp  mill  on  lt< 

from  5  to  35  feet.  Includes  erection  of  a  mill  In  the  near  I  "’“'Hi’  "B'’.  When  the  .50(1  foot  oh-  ;  the  capital  of  th»  Corporation  from  Property.  It  is  understood  that  ,  property  in  Duhuis.son  township,  Que- 


The  board  of  directors  of  Jack- 
son-Manlon  Consolidated  Mines, 
Limited,  has  approved  the  proposal 


from  5  to  35  feet.  Includes  erection  of  a  mill”ln  the  near  | “Bo.  When  the  50(1  foot  oh-  ;  the  capital  < 

,3-1,  -  future.  .-Vt  present  steam  power  Is  t’a*’  been  reached  and  the  j  fiOO.OnO  shares  to  2.000.000  shares 

jaca-  E.AST  ROVYN  GOLD.  —  East  Rouyn  used  and  electric  power  would  result  cut.  lateral  development  from  no  par  value,  will  be  approved. 

Mines,  Gold  Mines  located  In  Rouvn  township  in  a  large  saving,  dffioials  state  there  two  new  levels  at  375  and  500  feei  i  - 

,  and  which  is  under  Joint  control  to  is  .sufficient  ore  in  .«ight  above  the  'o  he  proceeded  with.  Much  inter- i  AI.I'OA  4  GOLD.  —  .\lcona  r 
oposai  Bobjo  and  Goldale  have  optioned  the  52'5  level  to  supply  a  lOit-ton  mill  for  '•'**  nltaelies  t('  this  work  as  diamond  Mine.s,  Liiuil'  ’ 

■od  hv  adjoining  Tliompson  claims  in  Joannes  over  2  years.  drilling  previously  proved  the  down-iopment  progr 


and  which  is  under  Joint  control  to 
Bobjo  and  Goldale  have  optioned  the 


. .  ,,  ,  understood  that  iProperty  in  Duhuis.son  township,  Que- 

0  shares  of  objeolive  for  the  shafts  hec.  plans  to  increase  the  capacity  o< 

roved.  .  ’P.,'!’,  •  althotigh  the  equip-  i  Us  mill  to  50  Inn.s  per  dav  during  th« 

nient  will  he  c.ap.nhlo  of  going  to  1. 000  fall,  and  later  proposes  to  bring  It  up 
Moona  Gold  Vl  iir*'**'  •‘'["'face  work  and  iliamonri  |  to  150  tons,  officials  announce.  Th« 

ing  a  devel-  iB'oiing  at  \  icour  rovetiled  good  gold  .  iiianagrment  also  proposes  to  enlarge 
■operty  near  'o>ucs.  j  jj,  udnipg;  operations. 

Lake  of  the  -  .Sinking  of  the  shaft  from  100  to  20iy 

nd  drill  has  rilOKBLS  MINKS.  —  It  Is  reported  *s  in  progress.  When  the  200- 

few  days  to  that  the  pew  plant  which  was  shipiied  level  i.s  reached  it  is  the  Inten- 

the  promis-  Into  the  Croe.stis  Mines  recenlly  turn-  Hon  to  develop  the  two  ore  shoots. 
Three  vein  ed  over  last  week-end.  The  property  inriicate  dby  development  on  the  100- 
'sed  hy  the  is  located  in  Miinroe  township,  near  loot  horizon.  No.  <  raise  on  the  100- 
gresslng  for  Matheson.  Gntario.  It  is  also  report-  Hiot  level  has  been  started  and  it  Is 
on  of  Char-  ed  that  the  sh.nft  will  he  sunk  to  a  expected  that  ore  from  thl.s  section 
of  NIpis.sIng  depth  of  between  500  and  l.ono  feet.  "'H  compare  favorably  with  that 
-  '  from  the  .N'os.  2  and  3  raises. 


submitted  In  a  report  prepared  by  adjoining  Thompson  claims  in  Joannes 
.J  .  T  St  s,  noe  townsliip,  Quebec,  according  to  a 

David  M.  Tnomson,  A.1..51..'I..  r  .K.o.  northern  service.  These  claims  were 


M.ALnOBir.  —  Diamond  drill  hole 

G  <5  tlio  rnmnanv's  cnnsiilting  en-  formerly  under  option  to  Noranda  |  No.  1  on  the  Malrobic  property  has  i foot  levels,  to  500  feet.  wUh  eon- 
G.i5.,  rne  companj  -  consult  ng  ei  Diamond  drilling  by  the  lat-  j  been  completed  to  a  depth  of  -’33  feet.  -'Itlerably  higher  average  values  over 

gineer,  to  “reel  a  OO  ton  mm  on  its  jp,.  company  indicated  good  gold  ,tho  comp.any  states  officially.  This  :  Bood  mining  widths. 

property.  Mr.  Thomson,  in  making  values  on  these  claims,  it  is  report-  i  hole  wa.-  drilled  from  a  point  310  feet  !  " , - - 

his  renort  hav  recommended  that  Cd  that  diamond  drilling  on  the  or-  ;  west  of  the  shaft  and  back  100  feet  ;  HEnBIN  I,.4I\K.  —  Intensive  dla- 

for  tho  nroson^  "ork  should  he  holdings  of  the  company  ad-  south  from  the  vein  It  inter.sected  ! "l\  "j''  Herbtn  Lake 

for  the  present.  \  orK  should  he  joining  MeWatters  win  be  started  im-  two  p.arallel  veins  showing  pvrlte  and  1 Syndicate  block  number  .  prop- 

eoncentrated  cvn  the  known  blocks  mediately  where  a  strong  zone  con-!quartz  The  first  was  10  feet  wide,  ''“rty  in  Ttourlamaque  township.  Que- 

nf  oro  ns  Indientpd  hv  rrevioiis  taining  cold  bearinc  \-eln.s  have  heen  iiut  at  55  feet  vertical  and  the  second  'bee.  adjoining  the  Igimaque  (lold 


mpleted  to  a  depth  of  '’33  feet.  -'Itlerably  higher  average  values  over  ;  institute  a  depth  probe  of  the  promis-  Into  the  Croe.sus  Mines  reeenily 


ground  workings,  and  to  break  out  SUCOE  E.VTENSION.  —  consider-  I  down  at  an  angle  of  45  degrees  fo 

this  ore  and  recover  the  god  eon-  able  mining  equipment.  Inrludlng  a;  geological  purposes  It  Is  interestllij 

tent  Diesel  engine  and  a  compressi'r  of  '  to  note  that  the  vein  exposed  on  th 

Mr  Thomson  in  his  renort  which  cuhie  feet  capacity  has  been  surface  at  this  location  was  only 

.Mr.  tnomson.  in  ms  report  "Dicn  ,j,jppp^  ,j,p  Stanley  Slscoe  Exton-  feet  wide 

has  beegl  mailed  out  to  sharehold-  slon  property,  according  to  Stanley  |  . —  - 

ers,  says  in  part;  Skscoe.  president  of  the  company  i  4I.Ar.4SS.4  MINES.  —  Exceptionally! 

"Between  the  surface  and  215  ft.  Shaft  sinking  operations  are  expected  ;  good  progress  is  being  made  in  sur 

rig  th  ,  o^iioo  ore  chute  Start  early  in  October.  It  is  pro-  ■  face  construction  and  installation  o 
underground  th  mine  ore  chute  .ppyp^j  Jp  j,)p4t  shaft  to  a  depth  of  350  I  machmerv  at  Macassa  Mines.  Limit 

now  developed  is  estinu-lteci  ^to  con- (feet,  cross-cutting  at  300.  |  ed.  according  to  advices  received  fron 

tain  between  S't.fiO'''  and  .22.727  tons.  |  - -  Kirkland  I^ake  The  mill  is  all  closet 

Tho  hinrk  of  ore  U  fomnact  and  M.4L.4nTIC  GOLD.  —  According  fo  in.  tanks  have  heen  installed  whlb 


of  ore  as  indicated  h.v  previous  taining  gold  bearing  veins  have  heen  iiit  at  55  feet  vertiral  and  the  second  1  br*’.  adjoining  the  l^maque  Gold  “  EIKiEniEEK  GOl.I).  —  Tho  Edge- 

develnrunent  work  on  the  under-  uncovered  for  a  length  of  350  feet.  vein  was  3  feet  wide,  cut  at  100  feet  : It  Is  reported,  ha.s  proved  the  <;R.4'\.4D.4  GOLD.  —  Granada  Gold  creek  Gold  .'syndic, ale  which  is  U.cat- 

nexeiopment  wora  on  me  uuuer  - - - -  vertical.  This  was  a  pilot  hole  put  '  existence  of  a  oonimuatlon  of  the  Mines  have  received  word  from  the  ed  a  mile  west  of  the  Croesus  reports 

ground  workings,  and  to  nreak  out  SIBCOE  extension.  _  Consider-  down  at  an  angle  of  45  degrees  for  I  I'^maqiie  structure.  While  no  detai  -  property  that  the  development  face  at  that  a  pit  h-as  been  pul  down  some  15 

this  ore  and  rocover  the  go  d  con-  .able  mining  equipment,  including  ajgeological  purposes  It  Is  interesting  !  rd  lnform.atlon  has  been  given  out  It  the  g2.i  ft.  level  on  their  No.  1  vein  feet  In  a  sheared  zone  which  is  ap- 
font  Diesel  eng'ine  and  a  conaprrssf.*r  of  '  to  note  that  th^  vein  exposed  on  th^  i tjnderstood  ino.«t  satistart'>ry  shou  s  r^Ftirnlarly  hig’h  erradf*  or*»  and  proxinintolv  Ki  f‘4>rt  widf'.  Krre  Hold 


'flclally.  'ThIsiBood  mining  widths.  In.g  surface  showing.s.  Three  vein  ed  over  last  week-end.  The  property 

point  3in  feet  !  - -  I  systems  have  heen  disclosed  hy  the  is  located  in  Miinroe  township  near 

hack  100  feet'  HEUBIN’  I.AKE.  —  Intensive  dia-  I  work  "hieh  has  heen  progressing  for  Matheson.  Gntario.  It  is  also  r'rporl- 

It  intersected  ! drilling  on  the  Herbtn  Lake  '  some  time  under  supervision  of  Char-  ed  that  the  shaft  will  he  sunk  to  a 

-  ‘■'-■Id  Syndicate  block  number  2  prop- j  les  Blchard-son.  formerly  of  NIpissIng  depth  of  between  500  ami  l.ono  feet 

y  in  Ttourlamaque  township.  Que-  xnnes  _ 

'.  adjoining  the  Igimaque  Gold  - -  EIKiECHEEK  (ittl.I).  _  The  I'dge- 

nes.  It  Is  reported,  has  proved  the  <iR.4N'.4D.4  GOLD.  —  Granada  Gold  creek  Gold  .Svndicale  which  is  U.cat- 

islenoe  of  a  continuation  of  the  ytines  have  received  word  from  the  ed  a  mile  west  of  the  Croesus  reports 


esi  attarhes  to  this  work  as  diamond  Mines,  Limited.  Is  continuing  a  devel-  'l>''lllng  at  N'icour  revealed  good  gold  .  iiianagrment  also  proposes  to  enlarge 
drilling  previomsly  proved  the  do"n-|Opment  program  on  its  property  near  values.  j  jjs  mining  operations. 

ward  rontimiation  of  the  main  ore  Superior  .Iiinclion,  in  the  Lake  of  the  -  |  .Sinking  of  the  shaft  from  100  to  20iy 

bodies,  partially  developed  at  125  and  Woods  area,  and  a  diamond  drill  has  CIIOKSI'S  MINKS.  _  It  Is  reported  I  f"*''  *s  in  progress.  When  the  200- 

250  foot  levels,  to  500  feet,  with  con-  arrUed  during  the  past  few  days  to  that  the  pew  plant  whieh  was  .shipped  lc"l  level  i.s  reached  it  is  the  Inten- 


values  have  heen  encountered  In  their  fpe  drift  has  heen  in  good  ore  for  th 
drilling  to  dale.  past  three  weeks.  Their  N'o.  2  veir 


tain  belT.'Ccn  S't.fiO'''  and  .22.727  tons.  | 

The  block  of  ore  is  compact  and 
can  be  easih  mined  and  milled  !with 
The  average  c.-er  all  value  is  S2.7.?iof  ti 
per  ton.  making  a  total  value  be- j 
tween  ■t269,37ii  and  S.304.361.  Th  t 
is  at  1928  gold  value,  now.  and  ex-  i  gon.o 
pert  opinion  believes  for  a  future,  j  "  hic 
the  value  is  and  will  remain  a’  The*' 
round  a  thir..  more,  "hirh  iii-|centl 
creases  the  .above  figures  proper,  oinc 
t!ona»ely.  f'”* 

"The  total  operating  cost  phi?  ^  ^ 
mil!  write-off  against  ore  tonnage  tha' 
now  proven,  will  amount  to  .15. le.  ar  »h 
so  that  ih?  estimated  profit  will 
amo'ant  to  .tiS'i.onrt,  i  ortv 


the  companv  i  M.AC.ASSA  MINES.  —  Exeeptlonallv  GOLDACBES  MINING.  —  The  Gold-  crade  nf  ore  so  far  encountered 
ns  are  expected  :  geod  progress  is  being  made  in  sur-  acres  Mining  t  orporatlon  has  been  sinking  Is  down  77  feet  bidow  th< 

ber.  It  pro-  fac^‘  construction  and  installation  of  f<^rm*d  to  d#'vc!op  a  group  of  d  claims  \.~,n  ft.  station  .\  new  cahlo  has  bcf*? 

a  depth  of  350  I  machmerv  at  Macassa  Mines  Limit-  approximately  200  acres  located  In  pineed  on  the  hnl.sf  with  no  inten  up 
300.  I  ed.  according  to  advices  received  from  Maisonvllle  township.  In  the  greater  (jon  In  the  sinking  operations. 

-  Kirkland  laike  The  mill  is  all  closed  Kirkland  Igike  gold  a^rea.  The  prop-  - 

-  According  to  in.  tanks  have  heen  installed  while  orty  is  equipped  with  bunk  hou.ses  and  «.  TIBLEMONT  MINING.  —  The  re 


past  three  weeks.  Their  N'o.  2  vein,  is  250  feet  south  of  the  first  pit  sun'K 
at  the  125  ft  level  is  yielding  the  best  It  is  reported  Ih.at  the  porphyry  d\kf 


word  received  engineers  connected  ^  (wo  hall  mills  of  a  rated  capacitv  of  cookery  while  an  office  and  store 
"tth  Malartic  Gold  Mines  are  firn.ly  I5f>  tons  each  are  now-  on  their  con-  bouse  have  been  erected.  rrevioits 
of  the  opinion  that  it  ha.s  the  mak-  crete  bases  The  crusher  house  Is  "'crk  on  the  propert.v  consisted  or  test 
ings  of  a  fair  sized  gold  mine  While  completed  and  a  primary  crusher  has  P**?.  shaft  sinking  and  general  devel - 


grade  of  ore  until  recently 


been  installed  along  with  the  eecond- 


ork  in  addition  t' 


averaged  around  *3  per  ton.  they  have  i  ary  rrusher  wlilch  Is  In  place.  The  b''®'  assessment 


It  is  stated 


hitfl.non  tons  of  this  or®  blocked  -’u 
which  with  current  price  of  gold  I 


quivalent  to  approximately  J4  4a  jahead 


clarifier  Is  on  sand  and  other  heavy 
machinery  Is  being  delivered  on  or 


s.  TIBLEMONT  MINING.  —  The  re-  NOR: 

cent  discoverj-  made  on  the  South  Mining 
Tihlem'int  Mining  Syndicate  propertv  the  prr 
Is  reported  to  show  quartz  stringers  meloizo 
in  the  N'o  1  vein  at  depth  and  the  tering 
crew  are  working  to  the  west  to  con-  a  large 
solidate  the  second  rock  cut  on  the  velopm 
main  shearing.  The  vein  Is  of  com-  soon  a 


eoK  t.oifi  .symiic.ate  which  la  locat-  SVI.A  4NTTE  GOI.D.  —  Shaft  sink- 
I  a  mile  west  of  the  Cri.esus  reporl.s  ing  from  the  S.noo  to  3.500  foot  level 
at  a  pit  has  been  put  liown  some  15  is  progressing  while  the  mill  tonnage 
et  In  a  sheared  zone  which  is  ap-  hs  being  inn-eased  to  325  tons  daily 
oximatolv  1 .1  leet  wide,  Krre  GoM  at  the  Gvlvanlte  Gold  Mines  propertv 

I.s  been  eneniintered  In  thus  pit.  which  in  Teck  township.  Kirkland  Lake, 
-.it  feet  south  of  the  first  pit  sun’K.  it  is  reported  that  the  company  Is 
IS  reporteil  Mint  the  porphyry  d\ ke  maintaining  net  earnings  at  approxl- 
around  l.>ii  feet  wide  .and  the  crew  mately  15  rent.s  a  share  per  year  and 
e  at  pre.sent  blasting  the  sheared  has  sufficient  ore  reserves  to  assure 
tie  every  ,.0  feet  front  the  east  line  these  earnings  for  the  next  three 
the  propcfls  for  .a  considei  .aide  di.s-  yratas  at  lea.st.  In  the  meantime.  It 

is  expected  that  increased  tonnage 

- .  and  values  will  be  available  as  a  re- 

NORMET.4L  MINTNti.  —  N'ormetal  .suit  of  development  work  below  the 
Ining  Corporation,  whlrh  acquired  .3  ftOO  foot  level. 


o  far  encountered  is  around  15ii  feet  wide  .and  the  crew 
n  77  feet  below  the  are  at  present  blasting  the  sheared 
A  new  cable  has  been  zone  everv  50  feet  front  the  east  line 
list  wilh  no  inten  up-  of  the  propci  ls  for  .a  onsidei  aide  di.s- 
ing  operations.  tanoe. 


The  three  Iran 


y  that  arrangements  have  heen  made  main  shearing.  The  vein  Is  of  com 
r  with  an  experienced  mining  man  who  nierclal  grade  ore  and  is  approxtma 
:  has  had  charge  of  several  mining  tely  12  feet  wide  Bulk  sample.s  hav 


crosscut  on  tbp  375  foot  level  re-  formers  for  the  secondary  sub-station  1  rropertles  to  superintend  and  direct  I  t,ppn  sent  to  "Toronto  for  assay 


cently  intersected  high  grad 
"I'iC  J120  per  ton  over  a  v 
feet 


run-  are  Installed 


lopment  work 


ine  ioia.1  nperaiigi.-  cu-'i  piu.  kIRKLAND.  —  It  is  reported  tion  has  Just  started  on  a  new  large 

ITlill  write-off  against  ore  tormase  thai  the  poivei-  has  been  turned  on  building  which  will  ho'jse  the  refinerv 

now  rroven.  will  amount  to  ■la.ta.  at  »he  Canadian  Kirkland  Mines  prop-  and  assav  plant  Underground  devel- 

so  that  iho  estimated  nrofit  „-iir H''"'n?bip.  Kirkland  Lake,  opment  pp  all  lev»ls  is  being  pushed 
SO  tnar  in?  e.simatea  proiu  "Ui  The  main  shaft  on  th-  prop-  :  rapidiv  ahead  with  ro.=sihlv  threp 

8!T10tlTlT  to  j  «rtv  is  to  hflvp  b^«»n  com-  j  or  four  or^  supply  already  do- 

"It  !.=  propo?''d  that  mill  machin- ,  ple*el>-  dewatered  and  re-timbered  to  j  veloped  and  a  large  ore  dump  on  sur- 

e-x-  crusher  and  evanide  vat  etc  ,  Ibe  ti'b  foot  level  and  everything  is  !  face  of  posslhlv  5.ftP0  to  in. non  tons 

s'..' 'tuer^tVld  e.:  ,  -of.!"  afn,.  ea  ib  '•cadiness  to  follow  up  sinking  op-  and  slopes  now  readv  10  feed  mill 

to  installed  foi  a  .of  ton  daily  ca-  ,  preliminary  to  shaft  - 

pacify.  Tran-sportation  of  this  I  .ejnking  diamond  drilling  will  he  |  ECHO  B  AY  EXri, oration.  — 


vidth  of  4  being  made  to  the  hoist  house,  after  T'^bv  is  capitalized  at  3, a. 0.00  share- 
completion  of  which  a  large  new  com-  |  bf  P*b 

pressor  will  he  Installed  Construe-  _ ■ 

s  reported  tion  has  Just  started  on  a  new  largo  9nS*Ol  RI. 

turned  on  buBding  which  will  house  the  refinerv  j 'Gb ing  t  omuanj  held  ts  bie  t.n  , 

ines  prop-  and  assav  plant  Underground  devel-  1  shai  ehol^ders  some  five  weeKs  ag.  1, 

land  Lake,  opment  on  all  levels  is  being  pushed  :  and  T  T  Gregory,  president.  h’J"  '  it 

th-  prop-  rapidiv  ahead  with  po.^sihlv  thre-  vised  shBrebnlders  'hat  a"  matter  „ 

been  com-  i  or  four  x  ears  ore  supply  already  dc.  ■  perta.nlt^ 

mbered  to  ;  veloped  and  a  large  ore  dump  on  sur-  |''tc.  t^o  Big  Missouri  5t'ne.  t  tb  _  '  h 

-  ■  ■  '  -  Gion  have  been  completed.  Tb»  ex-  ,1 

change  is  being  made  for  2.3!4,nna 
shares  of  the  new  company  and  trans- 
fpr  of  properties  have  been  complet- 


AYLA  ANITE  GOLD. 


ing  from  the  3.aba  to  3.5nn  foot  level  were  ostimated  at 


the  property  of  .\hana  Mines  In  De.s- 
meloizes  township,  ijiteher,  is  dewa¬ 
tering  the  shaft  in  preparation  for 
a  large  progiatn  of  underground  de¬ 
velopment  work,  offirial.s  state  ,\.a 
soon  as  the  "-orKings  ha^■e  been 
pumped  out.  It  is  the,  intention  to  re¬ 
sume  shaft  sinking,  with  the  object 
of  opening  up  two  new  levels  at  57.5 
and  5no  feet  respectively.  ..\t  the  time 
work  was  suspended  ore  recar\-ps 


equipme.rit  to  the  property  will  heifonc  ,  ^  , 

no-cihlc  with  the  crpatpM  pconnmv  ’ '^''P'h  abd  al.io  to  pick  up  narrower  Williams  that  work 

possible  "ith  tHr  grea  e.?t  ero.nomx  surface  indica-  favorabiv  on  the  Ech 

by  water  up  Lac  heul  from  Hurt-!tions  tion  company’s  claims 

eon  to  Gold  Pine?  no  Icier  than  the  1  — -  Sioux  Lookout  tji  xvi 

middle  n."  Octfiher  after  the  eoii  n-  MOhS  MINES.  —  Moss  Mines.  LIm-  He  reports  ten  men 
f!iut  i-  L  ,hp  uVtnp  i'G’f-  has  inaugurated  a  program  of  his  direction,  and  anot 

ment  is  on  the  mine  te  con^t.UC  :  surface  diamond  drilling,  a  contract  this  week  He  also  01 


ling  will  he  ECHO  BAY  EXI’l, ORATION.  — 

main  shearing  Word  has  been  received  fmni  C.  E 


is  progrc.ssing  while  the  mill  tonnage  copper  ore  and  525. 7ao  tons  of  zinc 
IS  being  increased  to  32?  tons  d.ailv  eve  The  grade  ranged  up  to  .5(15^^ 
at  the  Pylvanite  Gold  Mines  property  copper  and  la.lbty  zine  and  also  rar- 
•n  Teck  township.  Kirkland  I,ake  it  ried  small  values  in  gold  and  silver, 
is  reported  that  the  eompanv  Is  main-  ' 

taining  net  earnings  at  approxima-  1  MAPI.E  I.EAF  an 
tely  15  cents  a  share  per  year  and  '  E  51  .  engineer  In  cl 
has  sufficient  ore  reserx'es  to  assure  ‘ploration  on  Maple 
these  earnings  for  the  next  fliree|ings  in  the  Little  1 
years  at  least.  In  the  meantime.  It  |  |■op'•'rt  that  progres." 
is  expected  that  inrrased  tonnace  and' section  next  to  Littl 


The  Big  Missouri  Mining  t'om-  work 

"f  Ta'  oma  Washington,  is  tak-  U  , 


tion  Company's  claims  at  .Alcona,  near  land  no  further  GJ'b^fP''?  " 


Sioux  Lookout  tJi  Western 


at  that  office.  Shareholders  are  to  he 


middle  n."  Octriher  after  the  eoil  n-  MOhS  MINES.  —  Moss  Mines.  LIm-  He  reports  ten  men  at  work  under  ;  advised  by  the  Trusts  and  Guarantee 
ment  ie  en  tho  niino  -'to  oen-t-ue  i"?''-  9as  Inaugurated  a  program  of  his  direction,  and  another  five  arrived  ''bbipany.  tran.sfer  agent.s  of  th  m- 

ment  is  on  the  mine  ,e  bontl.  UC- .  ^^vface  diamond  drilling,  a  contract  this  week-  He  also  outlines  an  inter-  pany,  of  the  procedure  to  be  foil*  rd 
tion  and  erection  will  require  at  j  having  been  awarded  to  the  Sudbury  esting  discovery  of  these  claims,  'n  changing  stock, 

least  five  week?  makinr  no  sible  1  Diamond  Drilling  Company  for  a  lim-  Work  is  also  progressing  favorably  "ir; 

the  first  -old  shi-men-s  earlv  n  I  i'"''  footage  of  exploratory  work  under  the  direction  of  I^mbert  Tur-  n-K-A-R.  --  The  new  bianagement 

the  nf-t  p,Ola  -hitmen  .  carh  Zl  ^  Previous  experience  in  the  opera-  eott  on  the  Company's  claims  in'Jrcat  of  B  L  ,VR  h^as  " 

ew  year  ition  of  the  Moss  Mine  disclo.sed  tlie  Bear  Lake.  ’  . .  ' 


in  changing  stock. 


teintng  net  earning.s  a*  approxima-  i  MAPI.E  I.-EAF  ailNES.— V  B  t.yle. 
tely  15  cents  a  share  per  year  and  '  E  M  .  engineer  In  charge  of  the  ex- 
ha.s  suffioient  ore  reserx'ps  to  assure  ‘ploration  on  Maple  Leaf  Mines  hold- 
these  earnings  for  the  next  three  |  ings  in  the  Little  Long  Lac  area, 
years  at  least.  In  the  meantime.  It  |  rop'''rt  that  progress  to  date  in  this 
is  expected  that  inrrased  tonnage  ami  i  section  next  to  Little  Long  l,ao  i.s  of 
values  will  he  a  v.a  liable  ns  result  of  1  an  rnr  ouraglng  nature 
development  work  helnw  the  S.aoe  '  Considerable  trenching  has  been 
foot  level.  ;  carried  out  on  one  of  the  early  dis- 

— . . . —  irnvevies  and  assa.v  results  are  await- 

N.  AA'.  R.ADII  AI  aiinERAI.S.  —  .Ac-  led  before  work  Is  continued  at  thi.s 
cording  to  advice.s  reeeived  fiom  the  point,  t'f  considerable  Interest  t  ' 
west,  gold  assa.ving  as  high  ns  IlfllMaple  Leaf  i.s  the  recent  important 
per  ton  of  mineral  ore  has  been  dls-  1  discovery  of  the  Little  Long  Lac  Mine.s 
covered  on  the  claims  of  the  N'ortliioti  the  western  end  of  their  property 
West  Radium  Minerals.  Ltd.,  on  the  j  whicli  is  Just  a  .short  distance  from 


B.ARRA'-HOLLlNGEai.  —  The  main 

winze  at  th®  Barry-HollInger  Mines, 
tsimited.  has  now  reached  a  depth  of 
2,125  feet  and  a  station  has  been  cut 
at  this  level  The  sinking  of  the  main 
three-compartment  winze  started 
from  1.875  foot  level  and  hes  now  ad¬ 
vanced  well  over  2.5?  feet  on  its  way 
down  to  the  2.37’5  foot  level,  over  200 
feet  of  the  new  shaft  has  heen  tim¬ 
bered.  'VA'hen  a  station  has  been  cut 
at  the  2.375  foot  level,  lateral  dexelop- 
ine;it  will  then  pnee-d  .simiiUaneous- 
!v  on  the  2.125  and  2.355  foot  horizons, 
■fhe  present  program  is  anticipated 
offieiallv  to  disclose  some  three  years 
ore  supply.  In  speaking  to  The 
Finanrial  Times,  Dr  E  H.  Greene, 
president,  stated  that  the  mill  wii!  be 
re-opened  ^vhen  a  good  ore  supply  is 


I'^nne  1  se^  is  available  for  continuous  operations. 
,  He  continued  that  the  companv  is  in 


good  shape  financially  and  has  no 
debts. 


S.ALT  PRODUCTION  UP  IN  1032. 


the  new  year  ition  of  the  Moss  Mine  disci 

"Suffeient  ore  i?  now  Mocked  out  !  fact  that  tbe  company's  ore 
In  the  mine  to  keep  a  -yi  ton  m'll;''^brt  lenses,  reqiitnng  heav 
operating  tor  20  month;,  probably ! expe  se  o  ni  n». 
Two  years. ’’  The  comprny  ha.?  com-  — 

pleted  arrangement?  in  provide  the  ■*.  . 

necessary  fina.ncing  to  carry  out  in  /ril/ll/l 

full  the  progr.umine  o'ltlinei  hyit? 

engineer.  ,n 


^OUTII  TIBI.EAIONT.  —  .A  vein  tr 

I  feel  wide  east  of  the  main  shearii 


B.E.A.R.  —  The  new  management  „  nronertv  in  i 

of  BE  .A.n  has  worked  out  plan.s  for  j  v'ccoVdinir 'to  Mr  M 

speeding  up  'Ibvelopment  "ork  on  the  qjrpntor  cf  the  companv  ".t  ls  th! 

Lakr?,^  ^  s!a?^''f^-  i^sid'::!!' 


Minins  Market  Record 


F.  O  M*^rn  s»nd  Co.) 


BASE  METALS  MINE 
SHIPS  TO  EUROPE 


Company’f  Contract  ( 
Entire  CXitput  For  3 
Years 


|NK  Ac^nda 

A)ax  . 
Alberta  Pac 
IlKr  Alexandna 
Amulet 
\rno  .  . 
■\%h\ev  ... 

Covers 


Barry  Hoilirper 
Base  NIelaU  .  .  . 
Bralorne 
Buffalo  Can. .  . 
Bunker  Hill  ,  .  . 
Calmonl . 


Toronto  Bureau  The  Financial  Tlmea.  ;Calmonl . 

Toronto.  —  The  first  shipment  of  p.,, . 

lead-zinc  ooncentrate  from  Base  ch?bougamau. 

Metals  Mining  Corporation  at  Fheld.  ci-ricy . 

BC.,  of  approximately  2.0i>tJ  ton.?  has  Foiumano  ... 
been  placed  aboard  ship  en  route  to  Coma'grr**  !" 

Europe,  company  officials  announ-  Con  laurum . 

ced.  This  shipment,  the  first  since  j  Dome  Mines . 

operations  were  resumed,  will  be  1  coida'ie . 

followed  by  others  at  regular  inter-  i  Coidfieid  !  ... 

lals  in  accordance  with  the  com- .Cranada . 

pany's  contract  which  cover.?  entire  . 

production  for  the  next  three  years.  Homestead 

Under  the  terms  of  the  contract  the  Howey . 

company  has  a  ready  market  for  its  Huroman 
output  at  price.?  based  on  average  K^'rk'^'nud.  Ba  • 
quotations  of  metals  ruling  in  Ixin-  Kirkland  Lai-t- 
don  and  are  subject  to  change  as  Kirkland  Premier 
world  prices  fluctuate.  The  rise  in 
base  metals  and  .sterling  exchange  Lake  Shore 

will  be  factors  that  will  enhance  the  .Macassa . 

company's  return.?  from  production. 

Base  .Metals  mill  with  a  rated  ca-  Vrinivre 


steadily  stepped  up.  When  the  rated 
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g  Standifnr  of  N'ew  York,  and  his  en¬ 
gineering  a.s.sistant.  t'.  H  Poirier. 
■  .<?iirface  work,  with  the  exception  of 
diamond  drilling,  ha.a  heen  abandoned 
in  favour  of  a  more  Inten.'^lve  pro¬ 
gram  In  connection  with  completion 
-  of  the  tunnel  and  Its  sy.stem  "f  win¬ 
ze.*.  If  is  proposed  to  step  up  opera¬ 
tion*  in  this  lespect  and  front  now  on 
it  i*  expected  that  funnelling  will  be 
carried  forward  at  the  rate  of  15?  feet 
per  month.  The  tunnel  now  is  in 
=  about  45?  feet  with  the  vein  showing 
all  the  wa>.  The  next  immediate  op¬ 
eration  is  to  work  upward  towards 
*  the  point  where  .surface  showings 


director  of  tlie  company  ".t  is  the  best 
quartz  gold  yet  found  at  ('.rent  Bear 
Lake,  but  we  are  not  at  liberty  to  say 
much  until  we  have  repi.rted  to  t he  '  Rova  1 1 ies.  drilling  for  crude  oil  and  P^i 
company  headquarters  at  Edson.  .\l-  ;  naphtha  in  Watertnn  Lake  Park. 
herta  ".  The  compan.x  is  owned  and  southern  .Alberta,  are  getting  very  ou.< 
c.'ntrolled  hy  Edson  men.  Mr  Mr i\ ee  I  encou  1  .aging  results,  according  to  T..  niti 
stated  "that  systematic  sampling  show  ’  R.  Patrick.  managing  director.  .A  "'it 
important  radium  and  silver  ore,*  and  I  wire  from  the  driller  states  they  have  thr 
outstanding  gold  values"  isfnn'k  increased  flow  of  oil  and  gas  are 

- -  'at  ??3  feet.  .At  the  present  depth  they  dal 

A  I*  01  n  GGI.n  AIINP>.  —  A'lcoiirlare  still  12?  feet  from  the  horizon  at  ery 
'lold  Mines  has  started  sinking  two 'which  the  original  well,  ihirty  >ears  est 
■ihafts  on  its  property  in  iKuivtcoiirt  ago.  got  a  flow  of  3??  barrels  per  day  nov 
Township.  Quebec,  accord  1  ng' t o  word  Tlic  driller  report.*  also  the  formation  Cat 
received  from  the  distrii  t.  At  pre.*-  jhad  ch.anged  from  a  hard  rocky  char-  ??? 
ent.  sinking  Is  being  done  hv  hand  acter  to  a  more  s.andy  condition.  poti 


Township.  Quebec,  accord  1  ng' t o  word  Tlic  driller  rep 
received  from  the  distrii  t.  At  pre.*-  jhad  ch.anged  ft 
ent.  sinking  is  being  done  b,v  hand  acter  to  a  nior 
steel  and  will  be  continued  unde  ,  - 

power  as  soon  as  the  ncces.«ar,\  equip-  |  AIINR.AND  <; 


scovery  of  the  Little  Long  Lac  Mine.s  Ottawa.  — production  in  an- 
1  the  western  end  of  their  property  ?da  during  193-,  amoiintcd  to  .^.3. -543 

.  ,  hioli  is  Just  a  short  distance  from  short  tons  ?t  ^1-  ,^'•',’2'.,®* 

hore  of  Contact  Lake  adjoin-  the  eastern  boundary  of  Maple  Leaf's  compared  with  .  tons  wot  th  $1.- 

B.  E.  A.  U.  property  in  'treat  property.  This  aica  will  be  examined  9?4.149  ■?  lepresent.*  ^ 

Ike.  .According  to  Mr  Mc'Kcp  carefully  for  a  possible  continuation  Increase  of  1  .  c  In  (luantity  and  -  e  c 
■  of  the  company  ".t  i.s  the  best  of  this  new  find.  '?  ''nine.  During  19...  salt  tva.*  pro- 

-  -  _ _  duced  in  Nova  Scotia.  Ontario  and 

OH  fTTA'  ROA'AI 'I’lEA  _  Oil  City  .Alanitoha.  Ttie  Canadian  salt  com- 

.valties,  drilling  for  crude  oil  and  panics  now  produce  an  exten.alv® 

iphtha  -in  AVatertnn  Lake  Bark.  Sirade  products;  vart- 

uthern  .Alberta,  are  getting  very  ous  tab^  "i*,  *^*5  onJmv 

couiaging  results,  according  to  T..  ning  and  iodized,  at  e  of  equal 
Patrick.  managing  director.  .A  "Jth  'he  better 
re  from  the  driller  states  they  have  throughout  the  other  grades 

nick  increased  flow  of  oil  and  gas  are  manufactured 

oon  frot.  At  th*'  pr^s^nt  drpth  thf^y  dairy,  crop.  hlphua.\.  ch^irilcal.  fKh- 
e  still  12?  feet  from  the  horizon  at  ery.  and  other  purposes.  "J'??' 

hich  the  original  well,  ihirty  years  esting  to  mite  that  smoked  salt  ts 

o.  got  a  flow  of  3??  barrels  per  day  now  produced  tn  (  anada.  Exports  qr 

le  driller  report.*  also  the  formation  Canadian  salt  in  193.  totalled  jL.,-.?.- 

d  ch.anged  from  a  hard  rocky  char-  90?  pound.*  a.*  against  12.2..Li?? 

ter  to  a  more  s.andy  condition.  pounds  in  '^31.  the  greater  part 

_ _  thij*  poins:  to  th^  T.^nlted  States,  Xew^ 

mXR.AXn  fiOI.n.  —  MInrand  G«~*ld.  *  Zealand  and  Newfoundland. _ 


TIMELINESS 

*  •  a  message  to  financial  advertisers 


"ere  ?u?pen(led  in  193?,  This  is  due 
to  the  fart  that  in  193?  the  company 
Ava?  able  tn  dra"  ore  only  from  the 
mouth  of  the  adit,  whereas  AA'ith 


production  drift  has  been  driven  j'shemt  Lordor 
•aeder  the  orehody  in  the  M'est  Mon-  jSiscoe 
arch  section  and  the  general  mine  |  |iaciacona 
average  ore  's  being  treated.  The  ■ 
average  combined  grade  going  to  the  1  s.jdburv  Baur 
mill  runs  3?'>  lead  and  zinc  and  car-  Sylvamte 
ries  about  t'vo  ounces  of  silver  to  the  ! 
ton.  !  r.awasniar 


McMillan . 

.50 

.3  1  G 

.291, 

3  1 

3  5 

.09 

McVTttie  Graham  .  . 

.95 

1 .00 

.90 

.99 

1.05 

.15 

McW'atlcrs 

.82 

.85 

.80 

.80 

1.15 

.40 

Metropolitan  . 

4  1 

.43  G 

,  40  G 

.431- 

43  ’  . 

.30 

.Mrrland . 

35 

.35  ■ 

30 

30 

45 

.  1  1 

Mining  Corp. . 

2  25 

2.30 

2.20 

2.20 

2.63 

1.15 

Moffat  I  lall  . 

.02  ■•'4 

.0244 

.0214 

.02  , 

0  5 

.0  15,  j 

Mo.ss  . 

.12 

.12 

.07 

08 

'2'i 

.09 

Newbec 

.03 

.03  1, 

.03 

.03 

.06'* 

.021, 

Nipissing . 

2  52 

2  90 

2.50 

2.63 

3  50 

125 

Voranda 

35.50 

39  25 

3510 

3  7  75 

39,25 

19,80  1 

Nor.  (-  anada 

.38 

.38 

.36 

.5»' 

52 

.32  1 

Olga  Gas 

.38 

38 

37 

38 

6  1 

20  i 

Pioneer  B. 

1  1.75 

13.30 

1  1.50 

12,25 

16  30 

4.3(3  1 

Read-  Authier 

.  .  .45 

.45 

.44 

44 

51 

.3.3 

Premier 

1.30 

1.38 

1  30 

135 

1 .60 

5  5  G  i 

Prosp  Air-vk-ava  , 

.85 

.85 

80 

82 

1  75 

.68 

Reno 

125 

1.55 

I.l  5 

1  29 

2  76 

III  1 

San  Anlonio 

1.24 

1  34 

1.22 

1.26 

1.34 

.75  ' 

Sarnia 

.13  1-2 

.131, 

131.. 

131. 

25 

,05G  1 

Shernt  Gordon 

1  28 

1  59  ■ 

1.28 

I  40 

1  90 

.37 

^^^ll^^O-DAY  the  thoughts  of  business  men  are  centered  on  the 
M  ^h-embracing  subject  of  finance.  Their  dominant  prob- 

J  lems  are  financial  problems.  Financial  ne*>\'.s  engages 
their  undivided  attention.  Unprecedented  events  of 
recent  Aveeks,  ranging  from  the  national  bank  holiday  to  the  aban¬ 
donment  of  the  gold  standard  have  revived  and  intensified  their 
concern  with  business  and  personal  finances. 

With  a  new  and  dramatic  chapter  being  added  to  financial  history 
with  the  passing  of  each  day,  business  leaders  everywhere  are  reading, 
studying,  living  with  the  financial  news.  After  nearly  four  years  of 
economic  lethargy,  all  markets  have  taken  on  renewed  activity. 
Financially-minded  people  are  intently  gauging  the  trend  of  events. 

Now  is  the  time  to  take  full  advantage  of  the  widespread  interest  in 
financial  news.  Whether  you  are  offering  .securities,  calling  bonds, 
inform.ing  stockholders  of  earnings  or  fostering  good  will  through 
institutional  appeal — If  your  message  has  a  financial  slant  it  is  bound 
to  be  read  and  digested  by  im.portant  investors  to-day. 


[  T-swagmar 

I  T readw^ll 

United  Kirk 
Vacuum 
jVipond  Cor 
I  W  aite  Ack 
j  Hars" 

i  Lee  Gold 
*  UNLISTCD— 


Maple  Leaf  Mines  Progress  vaiujrr^''* 
In  Little  Long  Lac  Area  jVipond  Co’ 

^  I  Waite  Ack 

,  jW  ri;?ht  Ha 

Toronto  Bureau  The  Financial  Timet.  :  Gold 

TiDronto. — V  B  Lyle,  E.M..  engia- ;  unlis 
eer  in  charge  of  the  exi  loration  rn'Aigoma 
Marie  Leaf  Mines  holdings  in  the  1 
Little  Long  Lt  area,  reports  Ihat  I 
progres;  to  date  in  this  section  next  ;  Sobjo 
to  Little  1/one  Lac  Mines  is  of  an  i  breo  t— '>• 
encouraging  nature.  rat-.*,-. 


ready  ''or  a  complete  mapping  of!‘?y.(' 
the  claims.  Icons' 

ConsiderablH  trenching  has  been  Dalhou 
carried  out  on  one  of  fhe  early  iJi.?-  j  Dr.m  1 
coveries  and  as.'ay  re.sult.s  T'fHV.r . 

awaited  before  work  is  continued  at  j  j 
this  point.  Ip  the  meant, ime  the  1 1  (...thii 
crew  wll,  be  moved  to  other  known  j  Lor, Hii 
and  favorable  locafic.ns  to  open  'iPiHrtKr!! 
these  showings.  Of  considerable  in-  iion,..  ( 
icresi  to  .Maple  l^eaf  is  the  recent  Hudson 
imrortani  di.scoverv  of  the  Little  ' 

Long  I...ac  .Mines  on  the  western  end  |  .Ik-  %' 
of  their  property  which  i.?  just  a  i,r‘i,<.|  t 
short  di.slance  from  the  easlei  it  j 
i onndary  of  .Majtlc  la'afs  property.  | 

This  area  'Aill  he  examined  careful- 
ly  for  a  pos.sible  continuation  of  Sordon 
tills  new  find.  D''  Sei. 

.4  prospecting  party  under  the 
SUperA'ision  of  an  experienced  field  Rovr.iiti 
man  Is  being  sent  out  ‘‘Vom  this  5ud  Cc 
camp  to  look  over  the  Eurround'.n? 
terrltor:-’  in  a  very  careful  and  sys-  u  huV  i 
tematic  manner,  W'TOd’  i 
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.031s 

031, 
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Calgar-  VA 

139 

1.40 

1  39 

1  it) 

2  50 

28 

Can.  Kirkland  .  .  .  . 

.09  Is 

091, 

.09 

09 

.12  V* 

03 

C ent ral  Mar  .  .  .  . 

. 12 

.13% 

.12 

1  2  % 

.18 

06 

C  lierr.jcui  f^C"^'“arch . 

1.45 

1 .49 

1.38 

1.40 

2  30 

,53 

C  Odfit  (  '-pLe'r  . 

5.95 

6.75 

5.50 

6.25 

9.00 

1 .65 

Cons.  Srtiel!4!r‘.  ,  .  . 

...  137.00 

141.00 

137.00 

1  41.00 

14  1.00 

58  00 

Dalhousir-  . 

.68 

.68 

.65 

.65 

2.50 

12 

1  Oc.m.  f.xpiFjr4»r«  ...  .  .  . 

.06  »4 

.07% 

.06  54 

.0  7  % 

.15 

.03% 

F,aM  r,,.o . 

.35 

.41 

.35 

.41 

55 

.0  5  G 

I  I dfifH t ' 

4.18 

4.75 

4  18 

4.45 

8. 10 

116 

[  F  ri<'  (ja  4.  . 

.22% 

.22% 

.22% 

.22% 

36 

.25 

1  1  (tt'f hills  fill . 

.45 

45 

45 

.45 

1.75 

.06 

iGoodfish . 
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.14 

.12 

13 

.15 

.02 

iGro^F-lb’  . 

.0  7  5, 

.0762 

06 

.07 

.18 

.06 

1  I  irtic  ft  w  . 

.441/2 

.45 

.44 

.44 

.45 

24 

Ilon.F  f>)|  . 

.  .  2.20 

2.45 

2.10 

2.Zi 

4.06 

.30 

Hudson  linv . 

...  10.50 

12.25 

10.25 

1  1.75 

12.50 

3.10 

1  It lu.t.  .Nickel  . 

...  2  1.80 

22.75 

2  1.50 

21.75 

23.00 

8  10 

Kirk.  I  ownsite  .  .  ... 

.4  1 

.44 
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.40 
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.12 
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.  1 9  A4 

22 
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.20 

.2  3  '.. 

(12 

,  . 

.05  41 

■  USA* 

.048* 

.05 

.07  (  . 

(1 1 
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.09 

10 

.09 

.10 

.16 

.1)1  (, 
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1.36 

1 .4U 

135 

1 .40 

1 .65 

.  1  5 

Me i .e-ud  River . 

.03 

.03 

.0  2  8* 

.0214 

.08 

.02  % 
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.15 

.15 

.14 

.14 

30 

.09 

Otl  Selections . 

.09Ai 

.09  \ 

.09 

.09 

.12% 
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f)siiiko  .  .  .  . 

.14 

.14 

.14 

.14 

.34 

,05 

F'end  Oreille . 

1.10 

1.30 

1.06 

1.23 

1  80 

.55 

Rovelite  . 

...  1  7  00 

17.25 

16.50 

1  7.00 

24  no 

6.00 

Sud  Contact . 

07 

.07% 

07 

.07 

.1  3 

.09’, 

\  enlures  . 

1.07 

t.lO 

1.04 

1  05 

1.50 

.89 

W'ayside  . .  # 

..  .50 

.54 

.48 

.48 

.75 

.3  3 

'7  hlte  Lake  .  \  ...  . 

05 
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.0  5 

06 

.0? 
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W^ood  Kirk  .*4 

.05 
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.0  7 
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ThiJi  mes.'iarje  is  reprinted  frmn  the.  Wall  Street  Journal..  ' 
It  is  equally  timely  for  financial  advertisers  in  Canada. 
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Record  of  Canadian  Stocks 


-Week  ending  Sept.  19,  1933 


Stock  Prev.  High  Low  Close 

AWtibi  .  2,10  2  1  .SO  1  SO 

Do.,  pref .  6  0  .S  S.'a 

Agnew  Suipast  .  7  7 

Do.,  pref .  60  67 

Alberta  /train .  6  SVi  S 

Do.,  pref .  30 

Amalgamated  Electric .  *i  ^  , , 

Do.,  iiref .  9  . 

AsbettotCeip  .  I  . 

Do.,  pref .  1  . 

Associated  Canners .  *.3  , ,  . ,  . . 

Atlantic  fuiar .  *30  . 

Do.,  pref . *120  . 

Barcelona .  14 

Bathurst  Paper .  5  Svi  4'yi  SH' 

N.  Bawlf  Grain,  pref .  . 

Beatty  Bros .  10  9K  .. 

Do.,  pref . "70 

Bell  Telephone .  112  >i  115  112  112H 

Blue  Ribbon .  4)4  1 

Do.,  pref .  21 H  22  22 

Brantford  Cord,  pref .  21  22  22  22 

Braiilian .  \4%  14  If  14  14<i 

Brewers B  Distillers .  2. 55  2.M  2.50  2.55 

B.C.  Packers .  4i4  4  y(  4  4 

Do.,  pref .  16X  17  17  17 

B.C.  Power  "A” .  25  26  If  25  26 

Do..  "'B” .  6  5X  S»f  51, 

BruckSilk .  22  tf  24  22  K  23 

Building  Prod.,  Class  “A" .  16H  17  16>f  16t« 

Burt.  F.  N .  34  K  35  34  34 'i 

Cslgl^  Power . *120 

Can.  Bakeries  "A" .  lyi 

Can.  Bread,  new  .  6  6  54ii  Sts 

Do.,  "A”  pref .  65  60 

Do.,  "B”  pref .  30 

Can.  Cement . . .  7H  8  67t  6 

Do.,  pref .  32  34  31 

Can.  Hot.  Power .  15  15t|;  15  15'« 


Sales  Changr  High  Low  Div.  Rate 


72  53 

>11  120  80 


S»f  St,- 
22  K  23 
16  >f  16  >4 


38 'i  20 

'o**'  'i:i 


Do.,  pref  ...  10 

I  Wabasso  Cottons  .  .  16 

4  A  j  Western  Canada  Flour  12  10 

,0  !  Do.,  pref  .SS 

I  Western  Grocers  .  .  18  2.1 

■  Ds.,  pref  '  84 

cat.  Kootenay,  pref  *80 

Current  Westons  Ltd  ,S3  50 

iv.  Rate  Do.,  pref  85  87 

Windsor  Hotel  5 

Do.,  pref  ,11  8 

WinnipeR  Electric  ..  I’,  2’ 

,  .Do  .  pref  .  10-  10 

7  n  Woods  Mfg,  Co.,  pref  .  .  16 

Walker  G  &  W.  ,50  .53 

-  Da.  pref  .  15.,  i6 

....  RanliS 

....  Canadienne  Nal  .  1.5.5  147 

-  Commerce  .  1 54  152' 

-  Dominion  .  158  160 

....  Imperial .  161  163^ 

•ie,  Montreal  .  108  200 

7%  Nova  Scoti.s  .  280  282 

-  . 160  161 

....  Toronto  . 197 200 

....  latan  A  Trust  ta>mpunle.s: 

.  Can.  Permanent  .  155  151 

6%  Cent.  Can.  Loan .  245 

6^c  Econ.  Invest  .  |.S  15 

.  .  .  Huron  &  Erie  . .  0.1 

$2.00  Do  .  p.e.  paid .  15 

8%  Landed  Banking  .  8.5 

-  Nat.  Trust .  200  200 

-  Ont.  Loan  . lul  08 

....  Real  Estate  .  85 

For.  Gen.  Trust  .  1.50 

$2  00  Tor.  Mortgage .  05  100 

Union  Trust  .  40  30 

"No  tiansactions  this  .year. 

$1  00  Int.- -Interim  dividend. 

$2  00  X  -Stock  dividend.  (b)  Bonus. 


rJEW  YORK  STOCKS 


13  Sopt.  2A 


Dividend  Declarations 


Do.,  "B”  pref .  30 

Can.  Cement . . .  7  H 

Do.,  pref .  32 

Can.  Nor.  Power .  15 

Can.  S.S.  Lines .  2 

Do.,  pref . 4 

Can.  Wire  B  CaMe  "A" .  28  if 

Do^‘'B" . 12 

Do^pref . 95 

Can.  Cmners .  8  if 

Do.,  1st  pref .  78 

Do.,  2nd  pref .  11  if 

Can.  Car  B  Foundry .  8  H 

Do.,  pref .  17  if 

Can.  Celaneae .  22 

Do.,  pref .  105 

Can.  Converters .  35 

Can.  Cottons .  44 

Do^pref .  75 


Montreal  and  Toronto  Curb 


10s  112 

35 

44  42 

75 

17  ^  n 

♦60H 


S32  —  ^ 

1445  —  ; 

.145  -  * 

,>270  +  4» 


C»n.  l!>redse  &  Dock .  1 7  19 

!Do..  pref  .  .  .  *60  H 

Can.  Fairbanks,  pref. .  60 

Can.  Foundries  m  Forg.  "A”.  .  4 

Do..  “B’* . .  ♦7», 

Can.  Of n.  Electric  .  116  140 

Do.,  pref .  .  .59  60 

j  Can.  Hydro  Elec.,  pref  .....  57  57 

Can.  Ird.  A)eob(H  "A** .  201s  22 

Do..  .  19  ^  20 

Can.  Iron  Foundries . *15 

J  Do.,  pref . *60 

Can.  Locomotive .  *1  vj 

I  Can.  Oil  Co .  1SW  15 

Do.,  pref .  94 


201s  22  i.  20  H  21’ 

19’*  20  16  H  18 1 


Cun.  P«c.  Rly  . 

.  16«  17 

to 

16  K 

Cockshutt  Plow . 

_  10  10 

O-'s 

9*ii 

Conduit*  . 

....  5 

Dq.,  pref  . . . . 

....  ‘S'. 

Con,.  Bakeries . 

.  IJ;-.  12  »4 

12 

12 

Cons.  Food  Products 

_  *>, 

Cons.  Industries . 

....  2  IV. 

1  L 

1  u 

Con*.  Min.  6b  Smelt  .  . . . 

_  134  f,  143 

134 

143  L 

Consumer*  Gas  . 

.  .  IBS  18.S 

1801. 

180  ff 

Cos.  Imperial  Mills 

8 

Do.,  pref  .  .  .  .  . 

46  hi  .  . 

Crow*  Ne*t  Coal  .  . 

16 

D'tminion  Bridge 

31  31 

It 

29  H 

Dom.  Coal,  pref  .  .  . 

.  .  S  4 

8 

9 

Dr>m.  Glass  . 

82 

221  -f  8^  143 'g  125 
6.1  —  4»s  188  170 


1075  —  1  .54 


21  H  21  H 
67  68  H 


14  .V«  141s 

7  7 


Do.,  pref  102 

Doni.  Park.  ....  *50 

Dorn.  Steel  A  Coal  “B  *  2*4  2*4  2’> 

Oom.  Stores,  new  .  22  h  23  21  4  2 

Dorn.  Textile  69  68  K  67  8 

Do.,  pref  .  97  112 

Hornsoona  Paper  . .  *10 

D  yden  Paper . .  7  7  6^ 

hast  Kootenay,  com  .  3 

Eastern  Dairies .  5  4  ’ ;  4 

Erstem  Steel  Prod .  13  5  ,5 

r  o .  pref .  76  . 

Eastern  Theatres,  pref  .  70 

Essy  Washing  Machine  ...  1  1  1  >> 

Enamel  8l  Heat.  Prod .  3 

Famous  Pla3rera  .  10 ’V  ,, 

Do.,  Vot.  Trust .  10 

Psnny  Farmer  Shops  .  11  13  12  1 

Do.,  pref .  27 

Ford  Co.  Class  **A*‘ .  15  I5I4  14  V4  }* 

Foundation  Co.  of  Can .  8  7  W  7 

Fraser  Companies  .  2S 

Frontcnac  Brew  .  *50 

Do.,  pref .  *90 

Frost  Steel  %  Wire  .  40c  , .  , .  , 

Do.,  pref .  7  *4 

Gen.  Steel  Wares .  4’*'  4 

Do.,  pref .  14 

Goodyear  Til e, pref  .  106‘i  107 >>  106  lOt 

Great  West  Sawtery  .  3 

Do.,  pref  .  .  14 

Curd  Charles .  8  8  H  6’*  1 

Do.,  pref  100 

Gvpsum  . .  4’i  4’i  4  i*  * 

M«m.  Bridge  ....  8 '^3  9’*  9  * 

Do.,  pref . ,37  .54 

H*u;?  Cotton,  pref  12 

I  Urn.  United  Theatres  2W  .. 

Di>  .  pref . ,  .  60 . 

Haves  Wheels  1 

Do.,  pref  .  *12 

Htnde  &  Dauch  Paper  5*4  .. 

Holt  Renfrew  Co.,  pref  .  *75  . 

Hunts  Candies  “A  ...  11  ..  ,, 

Do  .  ''B  ’  10  . 

Inter.  Coal,  pref  *80 

filter.  Milling.  1st  pref  .  105  100  U 

Do  .  “A"  pref  ♦77  . 

Inter.  Hydro  Electfir  **A“  *6 

Infer.  Nickel  21  20  22  60  21  22 

lnt«r.  Paper,  pref  .4 

I  »e  •.  Power  ,  .  3  .5 

1^0..  pref  ,19  »>  19 «  ,  19  1^ 

Inter.  Utilities  "A  *  .8  8’*  8  f 

Do  ,  “B  *  2*6  21^  I’i  1 

lamaica  Pub.  Service  *40 

D-i.,  pref  ,78 

Kelvinator  ....  3!|  4 1^  4  u  4 

Do.,  pref  ,  69 

Lake  of  Woods  14  13  12’* 

Do.,  pref  65  S< 

Lake  Sup.  Corp  *15 

Laura  Secord  45  W  47  ^ 

Lindsay.  C.  W.  .....  7 

Do.,  pref  30 

Loblaw  "A*  . .  15  H  15»V  t 

,  Do..  "B .  15  15  L  15  8  15 

'  Theatres . .  16 

^Do.,pref  60 

Maple  Leaf  .5  5  4 1,  4 

l>o..  pref  16  H  16  1.5  15 

Massev  Harris .  6  6’t  5’V  S 

M.tchell  Co..  J.  S.  ...  *40  . 

Do.,  pref .  *105 

Monarch  Knitting  .  *1 

Do.,  pref .  49  ^ 

Montreal  Cottons  ..  23  ^  2^  2,5 

Do.,  pref . .  65 

Montreal  L.  H.  (k  Power .  36H  *^7  ’* 

Do.,  debentures  ..  .  .  45  46^11  45  45 

Montreal  Lean . 40 

Montreal  Telegraph .  46  46 

Montreal  Tramways .  100 


6  55r 

27/4  12’* 


.5875  > 

75  —  I 


♦an 

105  100  L  !! 

*77 

*6 

21  20  22  60  71 


57265  -t  I  40  22*4 


*15 

45  W  47  t 


16  H  16 
6  6’$ 


37  3740 

454  146800 


Moore  Corp  .  .  . 
Do.,  *‘A’^pref 


13  >4  14 

104  104 


Muirheada  (^rp 

.  2 

Do.,  pref . . 

.  7 

McColl  Frontenac  .  . 

....  12!; 

13',  121; 

13 

8450 

+  •» 

McKinnon  Steel 

.  3  La 

Do.,  pref 

.  •Ol 

National  Breweries 

.  26’4 

28 's  26»., 

27  W 

184,58 

+  I»/» 

Do.,  pref. 

.  .  32 

.32  31 

32 

185 

National  Brick 

*1  Va 

Do  .  pref 

•3 

Nst.  Steel  Car 

18 

15  ^  14'. 

t4H 

815 

—  1  h 

Niagara  Wire 

*10 

Dte..  pref 

16 

Nat  Sewer  Pipe  'A 

21 

t7«s  18 

65 

Ogilvie  Floiir 

198 

IPS  1P3 

89 

Do  .  pref 

.  I2I 

12.3 

75 

Ont.  Suitable 

11 

Ont.  Steel  Prod 

.  OVs 

6^  .. 

10 

Oange  Crush 

.  t 's 

Do.,  pref.  “A 

5 

n 

in 

Do..  "B  ■ 

1  G 

Ottawa  L.  H.  6b  Pwr 

90 

88  88 

88 

55 

—  2 

Do.,  pref . 

90 

02  91 

15 

Ottawa  Traction  r .  . 

5G 

rpge  Her*cy  Tube* 

66  G 

67  66 

6«^ 

700 

pref  . 

♦168 

Paramount  Publix 

*12 '» 

60c  Anglo-Norweg.  Hoiding 
7'“r  Associated  Breweries 
Do.,  pref  .  , 

6%  Bathurst  “B‘*  . 

20x  Beath  Co.,  “A" . 

■  Beauhamois  . 

7*3  Belding-Corticelli  ..  . 

Do.,  pref  . 

7^*/  Biltmore  Hat  . 

2*'r  Do.,  pref  . 

I  Bissell  &  Co  . 

■  Do,,  pref  .  . 

U  00  B-  A.  Oil 

7'  !  Brewing  Corp.  of  Can 
6'  r  I  Do.,  prrf 
Bright  Co 

Can  Bud  B’^ewenrs 
%3  no  C-iigary  flr.  Edm.  Land 
7'  r  Canada  Ma’tirn 

Canada  Paving  .  . 

Do.,  pref  . 

Can.  Vinegars  . 

Can.  For.  Invest  . 

Do  .  pref  . 

Can.  Industries  . 

50c  Can.  Int.  Trust . 

0'’r  Do.,  pref  . 

Canadian  Light  . 

Can.  Machinery  .  . 
Canadian  Marconi 
Can.  Gen.  Invest.  Trust 
;  Can.  Northern  Power,  pref 
I  Can.  Vickers 
•  •  j  Do.,  pref  . 
lO'^^X  I  Can.  Wineries 
10%  !  Can.  Wire  Bound  Boxes 

i  Catelli  Macaroni  Prod.  “B‘* 
.5*^'';-  Do..  "A  ' 

,  Cens.  Sand  8s  Gravel,  pref 

$2  00  Claude  Neon  . 

I  Com.  Alcohol, ,  .  . 

5Cr  ’  Consol.  Paper  Corp 
7''r  Consol.  Press  Ltd 
Cosgrave  Breweries 
'  Curtjs.  Reid  Aircraft,  pref 
$1  20  David  fis  Frere  “B" 

$4.00  .  Dehaviland  Aircraft 

I  Do.,  pref  . 

..  Disher  Steel  . 

* .  Do.,  pref  .... 

. .  -  i  Distillerics-Scagrym  ,  .  . 

. .  ;  Dodge  Mfg.  “A*'  pref 

Do.,  “B 

7%  '  Dom.  Engineering 

7%  I  Dom.  Motors  . 

. .  .  '  Dom.  Oil 

. . .  .  ;  Dom.  P.  &  T.  stubs 
Dom.  Tar  &  Chem 
i  Do.,  pref  . 

Int.  Dufferin  Paving 
$2  40  Do.,  pref  .  .  . 

East.  Kootenay,  pref 
Edmonton  City  Dairy 
Do.,  pref  .... 

.  j  English  Electric  “A" 

.  I  Do..  “B”  .  ,  . 

.  .  .  Farmers’  Dairy,  pref 
....  For.  Pow  Sec  .... 

I  Goodyear  Tire,  com  .... 

.  j  Honey  Dow  . 

7%  I  Do.,  pref  . 

....  I  Hunberstone  Shoe  .  . 

. .  Hydro-Electric  Sec  .... 

'  Imperial  Oil  .... 

7' ,  .  Imperial  Tobacco  . 

Int.  Paints  . 

Int.  Pete  . 

;  Inter-City  Baking 
'  Langley  Ltd.,  pref 
Mclchcrs 


' «  Manitoba  Power  . 

Montreal  Exhibition  .  . 

7  1  Montreal  Is.  Power 

'  McColl  Frontenac  Oil.  pref 

4  h  .50c  ;  Nat.  Grocers,  pref 

5  50c  ,  North  Star  Oil  . 

$8  no  i  Do  .  pref  . 

^4  7'r  i  Ontario  Silk  Knit 

6%  I  Pflton  Mfg  . 

.  j  Do.,  pref  . 

^3  .  -  .  '  PelHsicrs  . . 

• .  •  :  Do.,  pref  . 

2  ’1  ,  Power  Corp.  pref  . 

^  Prairie  Cities  Oil  . 

5‘a  1  Price  Bros  . 

1  ’  Do.,  pref  .  . 

$1  00  Regent  Knitting  . 

70  7’';  Reliance  Grain  . 

^*4  I  Robert  Mitchell  .  . 

67  7'';  '  Robert  Simpson,  pref  ...  . 

5  Robinson  Cones  .  .  . 

•50  Rogers  Majestic  Radio 

E.  L.  Ruddy,  pref 

.■^6  $.1  00  Sarnia  Bridge  “A"  . 

IL  Do  .  ‘B"  . 

25  Service  Stations.  ..  .  . 

loix  PO-'  h'  Do.,  pref  . 

lOi-a  80(-  h’  So  Can  Power,  pref  .  . 

I  Stand.  Pav.  fir,  Material  . 

•55  7%  Do.,  pref  . 

5  Supertest  Petroleum  . 

•5  Do..  V.  T . 

7  3  Do  .  pref  .... 

St-^p  &  Shop 

7%  Tamblyn  Drug  Stores 

Do..  p>ef  .... 

20  Thayers,  pref  . 

18  Toronto  Elevator*  . 

50  7  r  Thrift  Stores  . 

26tt  51  50  Do.,  pref  . 

40  .F’;  United  Fuel  . 

30  t2b|  Do.,  pref  . 

*59  8'  f  '  United  Sec  ... 

70  8'  f  i  United  Amusements  “A“ 

4  I  Do..  “B  ” 

65  7%  .  Whittal  Can  . 

70  7%  :  Do.,  pref 

'  Waterloo  Mfg 

5  *No  transactions  this  year 

7‘-  60c  ,  Int.  Interim  dividend. 


Week  ending  Sept.  10.  193.1 
Prev.  High  Low  Close  { 
Close 


32*4  21  *4  22  ^ 

6*4  6M  6 


57  1  18.5  121  10',  Mhuiii."  ho  ining  Co 

4.16  1  221  150  8'^  Auburn  Motors 

112  2-4  285  228  13',  Hald^vin  1  ocn 

288  "  1  18 1  123'/  Halt  fdiio 

4.1  "  2  1.'  21.5  151  10';  Fariisflall  Corp 

Hothlohom  Steel 

.17  -  5  16.S  120  ,  Hordena 

245  S'";  f^anadian  racifir  .  . 

ro  ISM  7  ~5c  ,  Cplaneae  Corp. 

102  77  7'(  \  Corro  de  Pasco 

18  12M  ,  ;  (’hieago  M.  &  St.  P.  . 

.  85  80  6%  (  Do.,  pref . 

10  10  242  165  8'.7  (’hieago  Koek  Is. 

7  105  98  (’hrysler  Motors  .... 

.  95  85  7'*r  \  Colorado  Fuel  .  . 

167  138  8';  I  Consolidated  Gas  .  ,  . 

38  ,  98  >  90  6'^r  ■  f'ont.  Baking  "A”  .. 

.5  .  . . .  40  30  ....  1)0 , 11  . 

j  Continental  Can  ... 

'  '  f]orn  Prodiicla  .... 

I  <  'rucible  Steel 
i  Cuba  Cane  Sugar, . . . 

— -  - - -  —  -,i  I  ..  .  — >  j  (  olumbia  (ias  . 

!  Du  Pont  . 4 

'  Krie  Railroad . 

^  1  I'reeport  Texas 

onto  Curb  srsjsr  :::: 

(foodrich  .... 

'  (toodyear  Tire 

1  Prirr  19.13—  Current  fireat  Northern,  prof. 

Sales  Change  High  Low  Div.  Rate  (jreat  Northern  Ore 
Grigsby  (irunow. 

....  ..  Inspiration  Copi>er. 

305  ....  15  2*4  Internat.  Harv.  N.I. 

20  ...  86  65  7'";  fnter.  Hydro-Kler. 

2  1  Int  Paper,  pref.  new. 

7  3  I  Do.,  A 

2246  8  4*4  I  Do  ,  ■  IV' 

.  60  .50  4'  ,  Do  .  C 

89  85'.  7'  ,'  Int.  Tel.  S:  Tel 

.10  0  .1»,  I  .lohns-Maniille 

10  .  76  62  7'  ;  !  Kenneeutt  Copper 

5  5  2  '  /  .  Kelvinator 

;  Lehigh  Valle- 

11.592  -  16  7',  XOr  Miami  (’oppr- 

11955  1?  1.5r  Missouri  K.  and  T 

4124  M  !9  D/>  .  pref 

.175  -  |>  10  Mi.ssoiiri  ?’a  "ifir 

1 7610  18  5>^  60c  Jto.prrf 

27  t  Montgrimrry  War,) 

.1266  .to  "^i  50  National  F-isruif 

5r  National  Cash  Reg 

in  4  ;  N.  ^  t  'entral 

19.1  .  \  26  l.t  i,  51  60  Northern  Paeitir 

10  —  1-5  0 2  Pa''kar(l  Mot‘>"^ 

.5  80  3.5  7'';  Penns-  I'-ania  R  IC. 

106  74',  $.1  50!  MaruueftP 

.  .  ...  i  Pierce  \rrow 

.  . .  ly-esserl  Steel  t  'ar 

.  76  21  1',  Ivadio  Keith 

.  j  Repuhlje  Iron  S.  S 

.  I  St,  Louis  A-  S  K. 

.  i  6  .  1  Tnt  ’  i  nioM  ( Ml 

18  en  65  7''^  j  Southern  Pa'-ific 

.1  1  I  Southern  Rajlwa.v 

:  3  ■  Standard  I  rarHl.'T 

2101  +  C  o  pj  Int  Standard  t)i|  of  N..1 

0  ; .  1  St  udehal<er 

,71  I  Tennr.xsfT-  (’upper 

.50  ]u  4  ,  Texas  (iuif  .Sulphur 

I  Texa.s  ( Ml 

5325  -  .20  I  oo  20'-  '  !  Texas  Paeitic 

.30  o  tK  .  ,  ,  i  TInion  Pacitii* 

1695  6  1  “o"  •  F.S.  Indust.  .\h"oho| 

12  .1  I  I  ^  S.  Kuhher 

2295  ,  I  ^  mL  S.  Steel 

1  )o  .  [>ref 

5  2  Vanadium 

WeFtinghnuse 

25  f  4  10  18  ,  I  ^’ool worth  Co 

i  MhAlhingion  Pump 


I  Agnew  5urpos.<*.  Pref.  ... 
jAs.soc.  Breweries,  Pref.  .  . 

^  ‘‘  ,  Bank  of  N.  S . 

10  I  B^Il  Telephone  . . 

B.  A.  Oil  . 

,  '  Brantford  Cord.,  Pref.  . 

ei  I  Building  Products  "A”.. 

31“  ;  B.  C.  Pow'er  ’'A”  . . 

,  I  .j  -Belding  Corlicelli  . 

.  4",  ('«n.  Car,  Pref . 

J  jChas.  Curd.  Pref . 

4*4  ‘Calgary  Power  . 

—  ^4  I  Can.  Celaneae  Pref . 

2’i  C.  C.  Electric  . 

—  ^3  ^  Do.,  Pref . 

—  2-*4  C.  N.  Power  . 

—  2M  Do..  Pref . .  , 

—  *3  Cnndian  Cottons.  Pref.  , 

—  4*-^  Can.  Cottons  Pref . 

d*  Dom.  Bridge  . 

1.^  Dom.  Textile  Pref . 

Dom.  Glas.s  . 

—  oiV  I  . 

Dominion  Textile . 

37.  I  Do..  Pref . 

I  4 I  Dominion  Rank  . 

^  j  Dom.  Stores  . 

'4I  2‘  •  1  Kcon  Invest.  , . .  .  •  • 

-+  3’a  i^-  Prod..  Pref.  ... 

'ti  1  .  Ho..  Pref . 

—  1  George  Weston  . 

--  P Goodyear  Tire.  Pref.  ... 

I  I  lollmger  Consol . 

I  Hamilton  Theat.re.s.  Pref. 

2;k  Int.  Nickel.  Pref . 

L’s  I  Iniperial  Tobacco  . 

'  ■  Do..  Pref . 

t  1.4:  lamaica  P.  S.,  Pref  .  . 

^  i  Jamaica  P.  S . 


Ycttrly  Hit,  Date  Reoortl  Pmll 
!Uu  Deeltrvd  Payxblf  Dau  1933 

7  1%  9  Oct  Z  5«p.  M  7 

7  l\  d  Oct.  I  Sep.  15  7 

12  }  q  Oct.  2  Sep.  15  15 

6  I  9  Oct.  16  Sep.  25  6I4 

60c  20c  q  Oct.  2  Sep.  16  60r 

8  2  q  Ocl.  15  Sep.  20  8 

$1  25c  q  Oct.  2  Sep.  19  $t 

$2  50c  q  Oct.  16  Sep.  50  $2 

4  I  q  Nov.  I  Oct.  14  4  75 

I  .  75  45c  q  Oct.  10  Sep.  25  175 

7  1  ^4  9  Oct.  2  Sep.  15  7 

6  I'a  9  Oct.  2  Sep.  15  6 

7  1%  q  Sep.  30  Sep.  18 

$5  75c  q  Oct.  1  Sep.  15  5.50 

7  9  Oct.  I  Sep.  15  7 

80c  20c  q  Oct.  25  Sep.  20  80e. 

7  q  Oct.  16  Sep.  20  7 

6  9  Oct.  4  Sep,  1 6  6 

6  1^9  Ocl.  4  Sep.  16  6 

$2  50c  q  Nov.  15  Oct.  51 

7  1  9  Oct.  1  6  Sep.  50  7 

•5  1 '4  9  Oct.  2  Sep.  15  5 

7  q  Ocl.  2  Sep.  15  7 

$4  $1  q  Ocl.  2  Sep.  15  4.2  5 

7  1  Ai  9  Oct.  16  Sep  50  7 

10  2H  q  Ocl.  2  Sep.  20  7i.^ 

1.20  50c  q  Oct.  1  .Sep.  15  1.20 


7  7 

7  n 

1.20  50c  q  Oct.  1  .Sep.  15  1.20  1.20 

75c  1 654c  int.  Oci.  2  Sep.  20  75c  1 . 1  2 

7  1"\  q  Oct.  2  Sep.  15  7  7 

$2  50c  q  Oct.  2  Sep.  1  5  2.10  2.70 

7  1  \  9  Ocl.  2  Sep.  15  7  7 

$1  25c  q  Oct.  2  Sep.  50  $1  51 

7  q  Oct.  2  Sep.  15  7  7 

15  I  M  Oct.  7  Sep.  22  10  M 

7  1 54  9  Sep.  30  Aug.  31  51*  7 

7  9  Nov.  1  Oct.  2  7  7 

7  1*4  int.  Sep.  50  Aug.  50  5 7 

6  JC/i  S  Sep,  30  Aug.  30  6  6 

7  ni  a  Oct.  2  Sep.  15  7  7 

$1  25c  q  Oct  2  Sep.  15  $1  $1 

7  I-n  q  Oct.  2  Sep.  15  7  7 

.7  q  Oct.  2  Sep.  15  7  7 

I  50  5  7c  q  Oct.  3 1  Sep.  50  I  50  I  50 

7  r  -L  q  Oct  2  Sep.  15  7  7 

7  1  •■'i  q  Oct.  2  Sep.  15  7  7 

I  60  40c  q  Oct.  2  Sep.  15  1,60  1  60 

51  75c  q  Oct.  2  Sep.  26  I  50  2.25 

7  1  34  n  Oct.  2  Sep.  15  7  7 

$2  50c  q  Oct.  25  Sep.  50  $2  $2 

6  1  9  Oct.  25  Sep.  50  6  6 

6  I ’x  9  Sept.  30  Sep.  15  4)-^  6 


‘  :  Mitchell  f  S..  Pref.  .  .  . 

*  I  M.  L,  H.  A  P  Con.R 

1  Moore  Corp.  "A”,  Pref.  . 
Do..  ■  B  .  Pref  .... 

I  Nat  hre'A’^rie.H  . 

:  Niagara  Wire  . 

I  North  Star  Oil,  Pref.  ... 

B  I  N.  O.  Power  . 

,  Do..  Pref  . 

I  Ottawa  I..  1 1  A  P  ... 
k  Ogilvie  Flour 
1  Porto  Rico  Rly.,  Pref.  .  . 

1  I  Premier  Gold  . 

'  Page  Mersey  Tubes  ... 

I  Do  ,  F’ref  . 

Pioneer  Cold 
Rn'erside  Silk  A' 

*  Robinson  f  one 

‘  ;  .Supertest  Pete. 

'  '  Do..  Ordinarx 

*  1  Do..  ■■A"  Pref 

‘  Do  .  B'  Pref. 

■  Standard  .Steel  "A'  .  Pref 
.Standard  Steel  A 
,  .S.  C.  Power.  Pref. 

Si.scoe  Gold  . . 

,  .Sx'lvanite  (jold 

^  '  .Sler!  of  Canada . 

'  Do  .  Pr«f . 

1  Toronto  .Alortgage . 

Thrift  Store* 

Do..  I«t  Pref . 

'  Do  .  3nd.  Pref . 

Vx'hiftal  (  an  .  F’ref  . 

right  I  (argre.aves  ... 

I  \\  e..it  CiTocers.  pref.  ... 

'  Do  .  Pref.  . 

\\  esf  Kofitenav.  Pref.  ,  .  . 

flo  .  F'.xt  ra  . 

(.a )  — initial  Dividend. 


»« 

*2 

n 

Oct,  2 

Sep.  2 1 

8 

A 

7 

q 

Oct  2 

Sep.  M 

7 

7 

12 

3c 

n 

Ocl.  13 

Sep.  1 S 

1  2r 

I  2c 

31 

73c 

q 

Oct  2 

Sep.  20 

*1 

4  AO 

7 

M. 

q 

Ocl  2 

Sep.  20 

7 

7 

80 

13c 

q 

Ocl  2 

F.ep.  8 

4  2r 

12e 

»l 

23c 

q 

Ocl.  1 

Sep.  1  A 

$1 

11  50 

$1 

23c 

q 

Oct  2 

Sep.  1  5 

41  1 

A7i,r 

31 

2  3c 

q 

Oct.  2 

Sep  t  A 

41 

f  1 

41 

23r 

q 

Ocl.  2 

Sep  1  A 

41 

$1 

7 

is; 

q 

Oct.  2 

Sep  1  A 

7 

7 

8 

1  t,. 

q 

Ocl  2 

Sep.  1  A 

h 

6 

73  c 

q 

Ocl.  1 

Sep  15 

$3 

73c 

q 

Ocl  1 

Sep.  1  4 

1.30 

85 

8 

1  >- 

q 

Oct.  18 

Sep.  20 

8 

h 

12 

ic 

q 

Sep  30 

Sep.  1  A 

0 

1  1 

3 c  int. 

Sep.  30 

Aug.  5  1 

43,0 

4 

1 .20 

lOc 

q 

Nov.  1 

Ocl.  7 

i.33\ 

1  73 

1  .  73 

43  \ 

q 

Nov.  1 

Oct.  7 

1  73 

1  75 

5  q  Oct .  I  Sep.  15  12 

I  Or  Oct  1  .Sep.  2  5  20r 

I  \»  q  Oct  I  .Sep.  2  5  6V| 

1  -*4  q  Oct  1  Sep.  25  7 

IS  q  Oct.  2  Sep.  15  5 

5r  q  Oe.t.  2  Sep.  9  17  5^9 

I  *4  q  Oc*.  1  5  Sep.  26  7 

I  q  Oct.  I  Sep.  15  6ij 

I  \  q  Oct.  2  Sep.  22  7 

5r  Oct.  2  Sep.  9  I  Or 


Unlisted  Canadian  Stocks 

Supplied  by  (’Hmernn.  I’ointon  .Merrii 
Toronto 

liidiisfrlil  Bid 

\ejre  (dove  pref.  A-  hon.  rom. 

A. ndian  .National  Corn.  26  hn 


are  furnt.shed  bv  The  Montreal  Bond  Traders  Association 
a*  at  September  26. 

GOVERNMENT  BONDS 
int. 

Rate  Due  Payable  Maturitv  RH  Asked 


1 

B.C.  Fnlp  f.-  i’aprr  7’ ;  prof. 

n 

on 

•  o 

F>i*»m.  nf  Canada  F?ond«i 

5U 

MN 

r 

NOv 

1 

1983 

100 

1003, 

.5 

I^urns  1’.  Go.  1  td.  6'  ;  prof. 

on 

on 

5M 

MN 

r 

Nov. 

1 

1984 

ini*n 

102V1. 

1 

(  arpphrl|.5i  Di^fillorir^ 

b 

MS 

CN 

Mar. 

1 

19S7 

1081. 

107', 

5 

Canada  A-  I>om.  ^uga^,  rf>m 

.*'.1 

.50 

92 

50 

....  RH 

.it> 

r 

Pee. 

1 

1937 

109 

110 

I  Ganaila  N’aehinerv  7‘,  pref. 

12 

00 

,  4t| 

MS 

c 

Sept. 

1 

1940 

ini'4 

I02‘t 

(’anada  Macliinerv.  rnm. 

2 

Zj 

....  8 

AO 

c. 

Oct. 

1R 

19411 

184 

105 

hG'.  (  nn.nhi  F,a«'ki‘r.‘»  7',  prrf 

102 

....  4U 

AO 

c 

Get. 

IR 

1944 

iom» 

102', 

5 

(  'anada  Fa^'krrs.  com 

bi) 

....  4V5 

FA 

r 

Feb. 

1946 

lom 

102', 

1 

Gamda  Starrh,  prrf. 

66 

(in 

.  .  ,  .  b 

C 

Kov. 

15 

1936 

102*4 

1031; 

Canada  '\\irp  Cable  6't^'; 

, .  . .  5 

r 

Nov. 

1.5 

1941 

108*4 

104*4 

1  • 

prrf 

00 

....  4H 

MN 

r 

Nov. 

1 

1948-58 

100 

101 

42 

$2  40  Can.  Western  Nat.  (ias,  pref 

HO 

00 

....  4V,i 

MN  ■ 

c 

Nov. 

1 

1947-57 

99?t 

100*4 

Calgar\-  Lower  6’ ,  firef 

78 

on 

....  4h 

MN 

c 

Nov. 

1 

1948.58 

99H 

10034 

5 

Can.  Industries  Cla5n  B"  rorp. 

102 

0.5 

105 

on 

....  m 

MN 

G 

Nov. 

1 

1949-.59 

1003, 

101*4 

Provincial  and  Municipal  Bonds 


5.)  4n  rROMNriAL 


renmaris  Limited 

Do.,  pref . 

Photo  Engraver* . 

Porto  Rico  Rly,  pref 

Power  Corp . . 

Netted  Metal* . 

Quebec  Power . 

Rivef*!de  Silk  **A'‘ 
pii«*ell  Motor  Co  . 

Do.,  pref . 

bhtw.  Water  81  Pwr 

bher.  William* . 

Do.,  pref  .  .  ...  .  . 

Simon  &  Son* . 

Do ,  pref . 

|5imp*on  **A**  *tock . 

Do.,  "B” . 

Do.,  pref  . 

pmith  (Howard)  Paper. 

Do.,  pref . 

pouthem  Can.  Pwr  .  .  . 

Standard  Chemical . 

Stand.  Steel  &  Const  .  . 

Do.,  pref . 

Steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal . 

St  Lawrence  Corp 
Do..  "A” 

Bt  Law.  Flour  Mill* 

Do.,  pref  . 

Bt  Law  Paper,  pref 
Vip  Top  Tailor* 

Do  ,  pref 
Tnoke* 

Do.,  pref. 
ffraymore  Cafeteria 
Do.,  pref 

Tuckett*  Tobacco,  pref. 
rwtn  City 

j'»iion  N*t.  Gas  ... 
Vieu  Biscuit*  . 


33  »4  23H  21 


m  —  Ji 
290  —  2« 
840  --  2 


17H 

18H 

17 

17K 

4334 

u 

IS 

70 

13  H 

12 

12 

90 

— 

3 

55 

67li 

5H 

5K 

'SK 

■  SO 

IK 

35 

32 

30 

30  H 

13.3 

— 

5 

7 

6 

6 

180 

_ 

1 

40 

37 

10 

18 

n 

17Ji 

16 

17 

365 

“ 

1 

14 

47 

i4M 

13 

13 

1336 

— 

i 

30  H 

30  G' 

29 

30 

945 

Ll* 

ij 

31*4 

32*4 

31  G 

78 

1 

6 

in 

3  G 

3*4 

3  '» 

3G 

1110 

9 

56 

95 

8 

8 

350 

7. 

i 

19 

19 

18 

18 

588 

i 

8 

65 

*10 

12  G 

1 

1  G 

*i 

i 

1.14 

7 

16 

4 

1  G 
116 
.A  'q 

1  G 
115 

1  G 

.70 

II 

10 

h 

5)« 

S'e 

5 

5 

230 

-- 

4  li 

4 

4 

4 

165 

.Alberta 

On 

British  Columbia 
Do 


'  Nova  Scotia 
i  Ontario 

•  l>o 

•  Do 

•  Ontario  (Hydro-KIc*  F'wr 

Do 

Prince  Edward  l?)and 
Quebec 
Saskatchewan 
Do 

•  Do  , 

MUNICIPAL 

('itv  of  Brantford,  Ont 
Citj^  of  Fort  Williarr..  Ont 
City  of  Halifax,  N 
City  of  IIull,  Que 
City  of  Longueuil,  Que 
City  of  Montreal.  Q»ie 

•  Do 

•  Montreal  Catholic  School  ‘  ornnu 
NIontreal  IVotestard  (’entral  hclu 
(Tty  of  (^uebre,  (^iie 

(■ity  of  Sherbrooke,  Que 
City  of  Saint  .Ii  In  .  N.B 
('ity  of  Three  Ri\er  Que 
(*ity  of  Toronto,  ():  t 
City  of  Winnipeg,  Man 


1  Oi*  Slocks. 

!  Supplied  by  Jenks,  (iwynne^^  (  o. 

i  Atlantic  Refinirg.  com  0'!*“ 

Buckeye  F’ipe  I  Me  •J  - 

:  Eureka  Pipe  I  ine  "1 

I  Indiana  F’ipe  Line 

,  Northern  ripe  l,ine  •' 

j  Ohio  Oil  1^'s 

I  Prairie  Oil  and  Gas  F’’ 

!  Prairie  Nne  Line  21 

Southern  Penn  Oil  W 

Southern  Pipe  Line  .  .  4 


1  Ort 

1  tpr.  194: 
1  4pr.  IPfiO 
1  .Icn  V.K-^2 
1  Ort.  I 
16.\pr.  1P8I 


4'-; 

1  5  Sept , 

1 9.5!’ 

o,'; 

5' ; 

1  F^el>. 

LM7 

1 0  •  . 

4'., 

1 5  .Fan. 

1070 

r»!»  *  ' 

4': 

1  .Fijpp 

1960 

oy  '(-* 

4' 

1  Aug. 

1057 

UO  '  , 

4*.i 

1  .Tan 

1970 

1  nn  .•  n 

4^ 

1  May 

19.F;t 

f  K  pit 

4'i 

2  Jan. 

1963 

100  '0 

O'-.; 

15  Mar. 

1952 

f4n  no 

S'.,- 

1  Orf. 

19.52 

0 

.5-;; 

2  Dec. 

19.59 

,«■*  10 

15  Dec. 

1.9  IG 

'  0 

$2.00  (’an  liulustriea.  pref 
;  ( ’anadn  Tea.  pref 
.SOc*  '  ('anadian  Westinghousc 
7' ;  I  (dia.^e  W  .  pref 

( ’laude  Neon.  pref.  A-  hon.  corn. 
$1  00  ('oHingwood  'F’erminal  I'nils 
,  (’opoland  Flour  Mill*?  l'nit.-« 
hem.  Founrlries  \-  Steel  8', 

*  pref 

;  l)om.  Ff»undrjes  Steel,  coin 
|)om.  Mamifacturers.  pref 
1  Hirlon  'I'ire  7  ,  firef 
Eastern  Dairie.'.  pref 
6'’;  I'ed<’ral  Grain,  pref 
/'■;  Fri'iman.  \  ,1..  prof 
.  .  I  (ioderieh  lile\al<*r  Transit 
7' ;  I  Genrr.-il  Steel  ’A  ares  7'  ,  pref 
,  t^reoning  U.  Wim,  pref 
Gu*'lph  ( ’arpe*  nref.  A- 

7'',  I  hnnus 

nitThl.ind  PairvT',  pref.. 
H-ghhind  Dairy,  com 
6'’,  Inti-r-t'itv  IlaUinc.  com. 

I  r.(e'-:;;it  ional  I  ‘ri-.p.  \ 

!,oc'a-'?  I  ondon  7'  ,  pref 
■  Maple  Leaf  Gardens  Pref.  A- 

.  .  ho-'US 

Masse-.  -Ilarn.s.  pref 
M'  Unl  Royal  fFotel  S'*;  pref 
O'*;  '  I'.aiioitTl  tin»<*ers,  com 
$1  00  Provinein!  I’aper  7  ,  pref 
Reinhardts  Brewer\- 
.  .  ,  Reliance  ( frnin.  pref 

.....  Rollaiid  Paper  pref  W'.W. 

....  *  Silverwvuls  Dairy  l.td.,  pref 
De  .  ( ‘om 

,  Standard  Clay  Products,  eom 
:  Supersilk  Hoeiery.  pref 
Standard  Fuel  pref.  A-  bon 
Superte-»  FVfroleum  15"  pTf 
5*1  no  Western  r.rain.  pref 
$1  00  V.  no  l  \1p\.  A-  .lames,  pref 
ImC'lfuent  Trust 
Can.  (>ne*-al  Inv.  'Trust 
("an.  in-.ettors  (  orp 
7'',  Corporate  Trust  Shareji  New 
T'nnx.  I  ’i  .ersided  Stand.  Cnil? 
5*1  00  Investment  Keundation  I'nits 
Int.  National  Re.^earch  Inv 
7^ f  Nation- Wide  Securities  ■ 'B ". 
Norlii  \mer  Trust.x  19.6.5-0 
North  \merican  Tru.st  19.53. 
luMiranie 

.  .  ,  .  ,  Prilish  \n  erican  \ssurance 

•  .  .  ,  '  Canaria  1  i^e 

...  I  Can.  Fire  In«»uran»’P 

'  3^  c  ('onfederation  Fife  iZO'',  paid. 

.  .  .  .  '  ('ontinental  Life  20'  ,  paid 

I  Dominion  Fi-e 
I.'/O’rinion  I  i'’e  "'i  .  paid 
Excelsior  I  ife*  30'  ,  paid 

- -  Federal  hire  2-’«  ,  paid 

Groat  We«t  I.ife 
~  Imperial  1  if** 

Manufaeuire-s  l.ife 
Monarch  Life  10'.  paid 
1  National  Life  2*5'  ,  paid 
!■  Sovereign  I.ife  2.5',  paid 
,  .  .  Sun  I  if.* 

lii,  «  '  We»^tern  \«suranre 
Trii.l  \  I. Mil 

lAo  -A  Flritjeh  Mortgage  A:  Trust 
o-  AA  Capital  Trust 
CA  AA  I  Chartered  Trust 

n.ielph  <lnt,  I,.  S.  $.-.0  par 
fifi  aI!  .  Lanihton  T  can  A-  Saving^i. 
i.  .  T,oridon  A-  \Ve.«tern  Trust 
I  A?  AA  Midland  1  oan  A-  Sa'ing^ 

A*-  AA  '  Mortgage  Discount  6-  ,  pr^f, 

.aA  2  !  F’rrmicr  Tru«t 

‘7  '  Trarlrr,  I  in.Tn.'p  A"  prof 

..1  ‘  Trust  A*  (.URranle*^ 

*»4  00  ' 


PUBLIC  UTILITY  BON0.8 


12  00  j  .Avalon  Telephone  .  . .  6W 

6  00  '  \von  River  Power  . . 

Beauhamois  F'ower  .  8 

4  00  ,  Bell  Tel.  of  (Canada  .  6 

British  ('’olumhia  F’ower  .  . .  6 

ir>  00  British  Columbia  F’ower  .  5Vi 

4  00  ,  Brit.  (’ol.  Telephone .  8 

(  algarx  F’ower  Co  .  8 

60  00  (’an.  Northern  F’ower  ^  .  5 

1.5  00  j  Canadian  Light  Ar  I’w*r.  fN'ew) . .  -5 

32  00  ,  (’edars  Rapids  Mfg.  Ar  I’wr  b 

Dominion  Telegraph  . 

.5  .'0  j  Diike-F’rice  F’ower  .....  6 

M  00  ;  Gatineau  I'ower  .  b 

(iatinoaii  Power .  8 

I lyflro-l'dec..  Bond  &  Sh  .  •’ 

.lamaica  Public  Service  .  5 

MacLaren  Dueber  F’ower  . 

.Maritime  Tel,  &  Tel  .  8 

Maritime  Tel.  Ar. 'Tel  . .  5 

32  .50  Montreal  Island  Pow-er  ...  ...  ^^3 

Montreal  I  f.  Ht.  A-  Pwr  .  -5 

Montreal  I  t.  Ht.  &  Pwr  . .  5 

2  75  .Alonfreal  Tramways  .  5 

I*,  no  [  Montreal  Tramway.s  . .  .  4^ 

\  25  •  Montreal  Tramways . .  .  5 

2  30  National  Light  Ar  Power .  8 

New  Tlrunswick  Power  . . .  -5 

20  i  Newfoundland  Id.  &  Fwt .  6^ 

60  no  '  Newfoundland  Id.  A  Pwr .  7 

Northwestern  Ctllitie*  .  7 

Mkt  .  Nova  Scotia  Id.  *  Pwr .  S 

Mkf  !  Dttawa  Lt.  Ht.  A:  Pwr  .  h 

1.5  no  I  Ottaw-a  Valley  Power  . 

27  on  '  porto  Rieo  Railway*  .  b 

'■  F'nrt<*  Rieo  Railways  .  b 

2.3  on  power  ( ’orporation  5 

17  00  Quebec  power  .  .5 

21  00  Rio  de  .laneiro  Tr.  Id,  Pw  . .  6 

Shawinipan  AAst.  A  P-wr  .  8 

b  )0  Shawinipan  Wat.  A  Pwr  .  4^ 

6  on  i  Shawinipan  Water  A'  Pwr .  5 

2  8.)  j  Southern  (  anada  Power .  5 

Cnifed  Securities  Corp  .5Vj 

32  on  I  West  Kootenay  Power  .  6 

.50  ;  U'o-stern  F’wr.  C  o.  of  Can  .  o 


J.T 

r:i. 

Julv 

1.  1948 

74 

U 

r 

July 

1.  1958 

70 

AO 

CNT. 

Ort. 

1. 19,59 

48 

•'2 

MS 

CN 

Mar. 

1,  1955 

lOOU 

|0t 

JP 

CNI. 

Pec. 

1.  I960 

86 

MS 

r-NT, 

M»r. 

1.  1980 

AS 

"1 

•IP 

ONI. 

Per. 

1.  1980 

94 

0 

AP 

CNl. 

Apr. 

1,  1960 

80 

S'. 

MN 

CNl. 

M»y 

1,  1953 

71 

,r.i 

ri- 

July 

1.  1949 

66 

.1.1 

CNl. 

.Jen, 

1.  1958 

103 

piK 

FA2 

C 

Feb. 

2,  1978 

94 

MN 

ON 

Mev 

1,  1968 

7  • 

•IP 

CN 

July 

1,  19.58 

7.0 

76 

•IPl.-. 

CN 

June 

IR.  1941 

6ft 

.  1 

MN 

CNl. 

Msy 

1,  19.57 

4  7 

.1.1 

Cl, 

July 

1.  19.50 

HOL 

FA 

CNT. 

Keb. 

1.  1981 

ft; 

.1.1 

Cl, 

July 

1.  1941 

jno 

.1.1 

(• 

Jan. 

1,  1956 

98' 3 

MN 

rSU 

May 

1.  19.37 

9fi 

AO 

<  NL 

Ort. 

1.  1951 

i03 

106 

MS 

CNL 

Mar. 

1.  1970 

102 

I06 

AP 

OKI, 

April 

1.  1955 

72 

T.*l 

AO 

INI. 

April 

1. 1985 

67 

71 

JJ 

CNl. 

July 

1, 1941 

9b 

971 

MN 

I' 

Nov. 

1. 1949 

7S 

MS 

CN 

Mar. 

1.  1987 

64 

6,- 

.1.1 

r 

•Ian. 

1. 1949 

Mb 

.1.1 

i ' 

Jan. 

1,  1949 

70 

.IP 

I'N 

June 

1. 1989 

ro'j 

.IP 

CNl 

.lUP* 

1.  1948 

80 

Mb 

AP 

CNl. 

Pr,. 

1.  19',; 

94 

AP 

CM, 

PrC 

1.  1970 

99 

|f»3 

MN 

<■ 

Nov. 

1. 1938 

7.1 

MN 

Cl, 

No-,-. 

1.  1982 

.^0 

JP 

CNl. 

Prr. 

1.  195; 

b9 

63 

.IP 

'Nl. 

Per. 

I.  1968 

92 

06 

IJ 

'  Nl . 

Jan 

1.  1935 

00 

(Nl.  Det 
‘  NL  Feh 
('NL  Ort 


Ort  1.106  7 
Feb.  I,  1970 


Ort.  1.195.5 
M  *  V  1 .  1 952 
Mar  1.  1968 
.luly  1.1940 


INDUSTRIAL  BONDS 


.Abitibi  power  A’  I’aper. . . 
.  .  .  '  .Acadia  Sugar  Refining  . 

j  .Alberta  Pacific  (’fain 
bn  00  !  .American  Sales  P*ook  .  . 
128  00  I  .Arres  Holden  Tire^  .  . 

I  .Atlantic  Sugar  Refin 
I  .Atlantic  Sugar  R.ef  Debs 
j  Booth  Building.^  Ottawa) 
*  Brandram-Hrnderson 
;  Flritiah  American  Oil  ... 

;  Calgary  Brewing  . 

;  ( 'anada  Flread  ... 

260  00  i  Canada  (’ernent  . 

JK  0i>  ■  Caradn  l‘af;er  •  •  . 

55  00  i  (’anadian  (  snners  .  .  . 
j  I 'anadian  Copper  Kef  .  . 
.52.5  no  ,  Canadian  (’ottons 
I  C  madian  Vickers 
( ’«*r.solidated  Inv 
J45  On  C-'neoHdated  Paper 
Consolidated  Press 
Consumers  Gla,se 
.50  ^n  Cosmos  Imperial  Mills  . 
15  no  !'>a’.ic3,  \Vm 


.lune  1.  19.58 
•luly  1,1948 


6 

JP 

CNL 

.lune 

1.  1948 

88 

T4 

6 

AO 

CN 

Oct. 

1,  1939 

95 

7 

JJ 

(N 

.Ian. 

1,  1943 

90 

b 

AO 

CNL 

Apnl 

1.  1941 

88 

b 

.1018 

C 

June  16,  1942 

79 

64 

AO 

( ’ 

April 

1, 1937 

94 

6 

MSI. 5 

(’N 

Mar. 

15.  1938 

.30 

3.5 

b 

MS 

C 

Mar 

1.  1945 

98 

101 

b 

MN 

CL 

May 

1,  1942 

95 

6 

FA 

C 

Aug. 

I  1941 

95 

98 

MN 

CNL 

Nov. 

1.  1947 

72 

78 

6 

.11)4 

CNl. 

Dec. 

4.  194R 

.35 

6 

.1.12 

CM, 

Julv 

2.  1960 

98 

99 

6 

MN 

cNL 

Mav 

1,  1945 

102 

b 

JJ 

CNl. 

.luL 

2. 1940 

91 

6 

FA 

CNF. 

6ug. 

1. 1947 

47 

51 

44 

FA1.’ 

CNF 

Feb. 

15.  1959 

R4H 

87 

JJ2 

CNF 

Julv 

2,  1981 

14 

|7 

64 

JP 

C 

June 

1.1949 

79 

b 

JP 

CL 

Pee 

I. 1948 

75 

6  4 

MN15 

r 

Nov. 

15.  1944 

88 

6 

MN 

CN 

Nov. 

1.1942 

98 

1  June  l'«62 
F  Mav  1'  8; 
1  May  put 
1  Oct.  1940 
15  Mav  1940 
,1  Apr.  1971 
1  Feb.  1947 
I  May  I:  37 
1  Mav  1930 
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THE  FINANCIAL  TIMES.  MONTRFAL,  SEPTEMBER  22,  1933. 


LOSSES  GENERAL 
STOCK  MARKETS 
FOR  PAST  WEEK 


Few  Issues  Gained  Ground  And 
Many  Lost  From  1  To  4 
Points 


SMELTERS  FEATURED 


Heard  in  the 

Board  Room 


nervous  tone  continued  to  char- 


CAN.  CELANESE 
MAY  ENLARGE 
PLANT  25  P.  C. 


Power  Output  i 

Of  Shawinigan 

Record  Level 


Accordin:  *o  au  orficinl  statement 


Earnings  Said  To  Be  Running 
At  Rato  Of  $3  A  Share  Of 
Common 


Was  Strong  Spot  With  Advance 
Of  7^2  Points  —  Liquor 
Stocks  Reacted  and  Oil  Group 
Disappointed 


BROADENING  OUTPUT 


The  Canadian  slock  markets  dur¬ 
ing  the  past  week  displayed  more  or 
less  Rencral  easiness.  There  were 
a  few  strong  spots  throughout  the 
list,  largely  preferred  stocks  which 
make  only  periodical  appearances  on 


icterize  the  stock  markets  dur¬ 
ing  the  past  week,  with  President 
Koosevelt  giidng  no  indication  of  any 
intention  on  the  part  of  the  I'.  S. 
administration  to  go  ftirther  with  in¬ 
flation.  despite  accumulating  evi¬ 
dence  that  the  NRA  plan  in  itself 

cannot  raise  the  level  of  prices  on  j  _ _ _ _ 

basic  commodities.  Observers  con- !  Latest  advices  regarding  opera- 

currency  1nnatiJn1.s  Skelv’"to  i 

he  a  development  of  the  next  fow  j  «'n^‘'’nee  the  picture  of 

weeks,  although  the  security  markets  intense  activity  that  has  been  itres- 
evidcntly  are  adopting  a  -wait  and  ented  in  recent  despatches  It  has 
see"  attittide.  I.  .  ... 

In  Canada  a  slacking  off  in  manv!^*^^”  generally  known  that  the  big 
directions  is  still  ill  eviden^ce.  the  un-  Ilrtimmondville  baa  been 

certainty  as  to  Ottawa’s  intentions,  I  "orking  on  a  C4-hour  basis  for  some 
and  the  unfavorable  situation  in  -irao  past,  it  is  now  stated  on  good 
Western  (  anada  being  adverse  far-  ,  .  . 

the  market,  but  the  big  majority  of  j  tors.  The  slow  tempo  of  the  stock  •t'"  tority  that  business  has  reached 
issues  sold  off,  with  quite  a  number  |  market,  and  the  weakness  in  the  in-  volume  that  it  has  been  noces- 

of  losses  ranging  between  1  and  c’3  j  diistrial  bond  market  this  week  .ire  sary  to  even  turn  down  orders,  ow- 
points,  '  "  i  probably  reflecting  to  some  extent  jpg  to  it  being  impossible  to  make 

The  metals  showed  strength,  doubt-  j  imniinent  financing  plans  of  the  deln  cries  in  special  cases.  In  order 
less  on  the  possibility  of  early  in-  ;  Dominion^Government.  to  meet  this  situation,  it  is  under¬ 
flationary  action  on  the  part  of  the  j  ^  ^  stood  plans  are  now  being  worked  on 

U-  S.  administration,  tiffsetting  this. ,  .\s.socia.ted  Breweries.  to  increase  capacity  by  flaCr. 

however,  was  the  reaction  that  oc- 1  Associ.itcd  Breweries  of  Canada.  In  .'uldition  to  the  company's  pro-; 
curred  in  the  beverage  shares.  The  ,  Limitod.  is  tinderstood  to  have  en-'duclion  of  artificitil  silk.  It  is  also 
banka  lost  ground,  and  the  oil  group  ;  joyed  increased  sales  and  earnings  in  a  ptisition  to  benefit  from  the  ' 
performed  in  a  disa;>poiut:ng  man- J  in  .Tune  and  July  as  compared  with  inanttfaetnre  of  .-i  stihstanre  similar 
ner.  [  similar  months  of  193C.  and  a  ten-  to  rcllophane.  hut  of  superior  qual- 

Inside  Canada  industrial  eondi-  tative  estimate  is  made  that  profits  ity.  which  is  now  being  produced  hy  1 
tions  liave  improvod  in  tlie  pa.stllirec  for  the  current  year  will  be  at  least  Celatie.-e  <'onipan,\  of 
months.  Executives,  with  '.cry  tew  equal  to  those  of  a  .vear  ago  when  Through  its  affiliation  Canadian  I'e 
exceptions,  have  reported  gams  .ti  ,  6-r  per  share  was  shown  on  the  lane.se  has  the  rights  to  produce  this 

common  stork.  The  rompany  has  material  in  Canada,  hut  so  far  has 
taken  a  leading  interest  in  the  es-  been  devoting  all  tr.s 
tabli.=nment  of  hrewin.g  plants  at  meeting  the  increased 
Aitfsniila  and  irreat  l  alls.  Monta.na. 
and  also  a:  .■spo’Kar.e  and  Senttle, 

ACash'iigion.  .Assets  o*'  these  brew¬ 
eries  approxr.ua'e  V’.oqo.onii  ir  is 
understood  th.it  the  co’upan.'  s  in¬ 
terest  in  these  range  from  to 

50'r. 


by  .lulian  '  Smilli,  vice-iiresideiit 
land  luniuigm.g  directc>r  (►,’  Sliawini- 
'  gan  W’aler  and  Cower  <'o.,  demand 
I  for  e.nergy  in  recent  luontlis  lia.-  ex¬ 
panded  lo  su(  h  an  extent  tliat  eiir- 
I  ta-nt  output  from  the  planus  i,  at 
lltc  higlmsl  point  in  the  liistory  of 
I  tile  company. 

As  a  r'siilf.  direetor..  have  decid¬ 
ed  to  push  forward  as  rapidly  as 
possible  work  on  tlie  Ilapide  Blanc 
devclopmcni  witli  the  objective  of 
liaviiig  Xo.iiOd  h.p.  available  from 


BRITISH  AMERICAN 
OIL  CO.  EARNINGS 
NOW  ON  INCREASE 


Bank  Loans  Being  Gradually 
Pared  Down,  Removing  Ne¬ 
cessity  of  Bond  Issue 


CRUDE  MARKET  BETTER 


Toronto  Buraau  Tha  Financlki  TlmM. 

Toronto.— Improvement  is  reported 
authoritatively  in  the  position  of 
British  American  Oil  Co,  thi.s  year 
to  date  Barnings  of  the  company  | 
have  shown  an  increase.  It  is  re-  I 


Cameron,  Pointoii  &  Merritt 

MKMBKRS  TORONTO  STOCK  EXCHANt.i; 

STOCKS  BONDS 

I  NLISTED  SEGl  RITIES 

Direct  unre  connections  to  Prittcipul  Markets 

44  Adelaide  Street  West  Toronto 

W'averley  4801 


DIVIDEND  NOTICES,  ETC.  ;  DIVIDEND  NOTICES,  ETC 


tlie  comiiaii.t  has  ava.ilablo  the  ne- 
ressary  fumis  for  tlie  hringing  of' 
the  iirojeci  lo  this  stage.  . 


Btilnlo  Gold  Dredging, 

In  .addition  to  the  outstanding 
henef  t  which  earning.s  ate  receiving 
thi-ouiih  the  increase  in  the  value  of 


sales  and  profits  111  Cie  recent  p.ast. 
hut  such  Improvement,  they  stale, 
has  served  but  to  off.-et  very  b.i  i  ex¬ 
periences  in  the  early  months  of 
this  year.  Outside  of  c.iiiad.i  events 
have  moved  in  a  rathe"  liectic  man 
ner.  Shitting  of  scenes  in  tlie  .\UA 
drama  aero.ss  the  line  ronfiises  ilie 
ordinary  man  on  the  street.  I'liic- 
tuations  in  e.xrhnnge  coulinuo.  and 
the  price  of  gold  lia.s  attained  new 
high  ground.  racing  these  rapid 
changes,  hnsines.i  interests  are.  asK- 
ing  for  sutbility.  Meanwhile,  the 
market  swa\.-  about  uncertainly. 

.A  g.iin  of  T':;  points  in  Smelters 

W.lS  Olje  nf  t'le  nigh  spOtS  Of  thC 
week,  while  International  Nickel 
moved  -a  half  point  higher,  tinder 
fairly  per.ui-tent  aerumulation  it 
is  believed  that  under  inflation  in  the 
United  Sfate.u  metal  prices  would 
rise,  under  'he  .Uiniulus  of  more 
vjcorou.s  deni, an .1  "•icu  the  metal¬ 
working  industries 

Kcaction.s  in  the  hevp'-age  group 
after  a  peroid  of  rrufwed  buying,  is 
regarded  as  naiut  il  Some  hal!- 
■dozen  addi'iciial  •'tc”e.s  have  voted 

wet  by  big  inajo-itie.<,  wnitb  .appears  icognizing  the  increase  in  value,  carti 
to  make  repeal  r'le  h’.ghteenth 
-Amendment  a  foregone  eonelusion- 
ady  riiscount- 


this  source  early  next  year,  azid  it  ported  also  that  the  bank  loans  of  [ 
is  pl.-'iined  to  carry  forward  the  ponipany  outstanding  have  been 
pro,K?t  in  order  that  a  further  SO.-  reduced  bv  more  than  $1,000,000. 

000  lip,  would  1)0  available  l>y  the  ,,ip  ,.|ose  of  10.32  the  balance 

lall_  of  IfUI.  ,  sheet  showed  bank  loans  outstanding 

N'o  financia.g  will  be  necesfary  $3,000,000,  this  account  having 

for  thi.s  work,  it  Is  pointed  out.  as  ,  redueed  that  yoar  by  $750,000. 

from  a  total  at  the  end  of  1031  of 

$3.7.50.000. 

.Maintenance  of  earning-power  w'ell 
in  excess  of  dividend  requirements 
has  enabled  the  company  to  so  pare 
down  loans  from  banks,  that,  it  is 
understood,  it  is  deemed  no  longer 
expedient  for  the  company  to  Issue 
the  $5,000,000  additional  bonds  that 
were  autJiorized  last  year  by  share¬ 
holders.  Thus,  the  current  debts  of 
the  company  tire  being  brought  down 
to  a  low  level  .without  impairing  the 
-r  r-  .  D  •  Of  II  quity  of  the  stock,  which  would  have 

To  Crc.itc  Pnor  Preferred,  In-,^ppn  ,ljo  rase,  had  further  bonds 
crea.so  Present  Stock,  And  i  been  issued  ahead  of  if 
Wipe  Out  Funded  Debt 


BREWING  CORP.  TO 
INCREASE  CAPITAL , 
FOR  EXPANSION! 


MEETING  OCTOBER  31 


in  the  stock,  it  is  reported  in  some 
quarter.;;  tliat  net  eainings  of  the 
cnmpani  are  running  at  a  rate  of 
close  of  .>2.OOO.O0u  per  annum.  Tlu,'- 
wonld  be  equivalent,  after  all  v'  ri'e- 
off.s  and  deduct  inn  of  preferred  divi 
dend  nllowanee.  to  unward.s  of  per 
,  ..  -  -  ,  fliare  on  the  eominou  stock.  Thn  re- 

r'm  ported  plan  for  cln.-n  ing  up  nrrear.s 

.uli.  ' _ ’.'P.!"  !’.*'  fttnipany  to  Qf  dividends  on  the  preferred  r.iork, 

amounting  to  .>27,7.'i  n.'r  sh.are  i.-- 


energies  to 
demand  for 

silk  products.  When  it  docs,  it  is  - — 

expected  that  revenues  will  be  mate-  Special  general  meetings  of  pro-  I 
rially  enhanced  from  this  quarter  ferenee  ani  common  shareholders  of  ! 

In  eonneetion  w  ith  the  sliarp  rise  ftrewip.;  (  orporation  of  Canada.  Ltd.,  I 

h.ivo  been  <'.illed  for  Oct.  31  next  at  j 
i!u>  office  -  of  the  rompany,  Toronto,  I 
t'of  the  purpose  of  ratifying  by-laws  | 
.’pproved  by  direetor.s.  The  effect  j 
<>■'  these  by-laws  will  be  to  eliminate  I 
I'le  debit  balance  in  the  profit  and  ' 
lor...  .account  by  transferring  .1  .sub-  : 
■t.i'itial  amount  from  capital  to  stir- 


.A  substantial  producer  of  crude 
oil.  British  American  Oil  Co.  stands 
to  benefit  in  an  Important  way  from 
the  improved  eondition  of  the  crude 
oil  market  in  the  United  ‘States, 
where  in  both  the  Texas  and  Okla¬ 
homa  City  fields  the  company  has 
established  large  production,  and 
from  which  it  stipplle.s  its  own  re¬ 
fineries  in  Canada  and  markets  in 
United  States.  Brices  of  crude  have 
advanced  sharply. 


Provincial  Paper  Limited 


69th  Quarterly  Dividend 


Notice  ij  hereby  given  that  a 
dividend  of  Thirty-seven  Cents  per 
share  (being  at  the  rate  of  C>ne 
Dollar  and  Fifty  Cents  per  annum) 
on  the  no-par-value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter  end¬ 
ing  September  30th.  1933.  has  this 
day  been  declared  to  shareholders 
of  record.  September  30th.  1933, 
on  the  Montreal  and  Le-ndon.  Eng¬ 
land.  registers. 

Disddend  cheques  will  be  mailed 
to  registered  shareholders  October 
31st,  1933. 

By  Order  of  the  Board, 

G.  R.  WHATLEY, 
Secretary. 


Notice  is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  on 

Preferred  Stock  lia.s  been  declared 
by  PROVINCTAI,  PAPER  LIMITED, 
payable  October  2nd.  1033.  to  Share¬ 
holders  of  record  as  at  close  of  busi- 
ne.ss.  September  15th,  1033. 

(Signed)  W.  S.  BARBER. 

Secretary-Treasurer. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


DIVIDEVO  NOTICE. 

A  (dividend  of  three  Hollar*  p*r  share 
I  of  the  paid-up  Capital  Stock  of  thia  Bank 
I  has  been  declared  for  the  current  quarter. 
•  payable  on  and  after  Mondav.  th**  .second 
!  day  of  October  next,  to  i*hareholders  of 
I  record  Frid-ay.  the  fifteenth  dav  of  Sep- 
1  Icmber  next,  at  three'  o'clock  P-M. 

I  Bv  order  of  the  Board. 

I  T.  TAGGART  SMYTH, 

i  General  Manaejer. 

‘.Montreal.  August  ?^th.  103? 


Montreal.  September  I8th.  1933, 


Montreal  Light  Heat  &  Power 

CONSOniD  ATED 


Holb’nger  Consolidated  Gold 
Mines,  Limited 


DIVIDEND  NUMBER  245. 


Four  Canadian  Dividends 
Altered  During  August 


show  re-ults  better  than  estimated 
in  'he  nrigiinl  prospectus,  states 
Grecn.-l'iii-ld;-  d-  Company  in  a  recent 
review  They  go  on  to  say; 

"The  nuinagi’meni  advises  that  the 
third  dreilgo  will  be  placed  in  opera¬ 
tion  during  October.  The  fourth 
dredge,  which  will  eomnlete  the  com¬ 
pany's  dredging  equipment,  will  be 
placed  in  operation  d’lring  1034 


stated  to  he  taking  shape  ami  will 
'likely  take  the  form  of  an  offer  to 
senior  stock  holders  of  common 
stock  in  lieu  of  cash,  whieli  would 
then  leave  the  common  stock  in  lino 
for  dividend  distrihution.s. 


p  it.;;  to  mereasp  the  capital  of  the  j 

•  •omp.my  by  rumtion  of  pri-ir  pre-  j  According  to  the  Poor  Publishing  | 
ferenee  .shares  and  additional  pre-  [  fompanv  analysis,  four  divi-  | 

fc' cnee  and  ennimen  shares;  to  vary  I  r.-madian  corporations! 

leriain  provisions  in  the  company's  1  ^jt^cred  during  the  month  of' 
ling  h.\-Iaw,s  made  ueeessnry  by!  4,,p.,,st  One  was  resumed,  one  , 


Owned  hy  60,000  sherehotden,  Montreal 
Light  Heat  &  Power  comprises  the  largest 
group  of  cuttomer-owners  possetted  by  any 
public  utility  company  in  Canada 


A  r^Rular  dividend  of  1^.  has  been 
declared  on  fhe  Capitnl  Stock  of  the  Com¬ 
pany,  payable  on  the  7fh  dav  of  October. 
1933.  on  which  Hate  cheque.«  will  be  mailed  i 
to  shareholder.^  of  record  at  the  close  of 
business  on  the  22nd  dav  of  September. 
1933. 

the  1 3th  day  of  Septemb-r. 


On  a  basl.^  of  thp  pompany’^  trnld 
production  for  .fuly  nnd  August,  re- 


DOMINION  STORES 


•August.  One  was 
ereatiun  of  prior  prcfcretire  shares,  payment  an  account  of  aeCuniulat 

j  Of]  arrear.s,  one.  reduced  and  one 
'The  purpo.~.e  of  these  change.^,  ae-  1  passed.  In  the  case  Crow’s  Nest 
'  ording  to  President  FT  P  Ta>lor,  Ipass  Coal,  the  dividend  re.«umed.  it 
T-.  to  enable  the  rompany  to  take  '  really  is  a  distribution  of  capital. 
f)ill  advantage  of  any  favorable  sit-  ;  as  it  will  'he  recalled  in  this  eon 


n-NTIiD 

I  1453 


DOMINION  INDUSTRIAL 
ALCOHOL,  UMITED. 


'Irivon. 

A.S9i?tl.ant  T re.^^urev 


The  as! 
consisting 


But  the  market  ha  1  .i 
ed  these  events  pretty  vigot ously  and 
profit-faking  became  le—.ptmg.  Walk¬ 
ers  showed  a  net  lo.-s  (j;  :V'’-4  points 
on  the  past  week's  tindiug.  T'an.i- 
d;.in  Industrial  wa.s  "■•'  P'a.  Dtstill- 
f"s-?eagrams  down  3.  Melchfr.s  ".t  " 
•If  wii  itj.  and  Brewers  and  Distil 
le--.;  of;  Canada  Bud  suffered  a 

deeiiiie  of  IS4,  and  Can.'ida  Malting 
U'si  points. 

Cr.a1ns  in  the  general  T.st  included 
Bell  Tflephone,  whirh  moved  2 '2 
points  higher;  Cement  preferred,  up 
-'^■i  ■  T  olapesc  preferred  up  !;  Do- 
rnin''n  foal  preferrt  1  up  4;  and 
Ftanu’.ton  Bridge  up  t-  s^team;-hips 
preferred  and  Regent  Knitting  both  , 
gained  a  half  point. 

The  textile  group  lost  ground  gen 


ings  are  now  at  the  rate  of  around 
$2  a  ye.ar.  These  will,  of  course,  h*’ 
augmented  with  the  operation  of  the 
new  dredges  in  the  near  future.  An 
annual  earning  rate  of  $4  a  sh.are 
now  looks  possible. 

"It  has  heen  offieially  intimated 
that  a  div  dend  nf  .5hr  a  .share  w  i'l 
be  paid  at  the  end  of  the  mmuany's 
fiscal  year.  November  ;h'  A  gra¬ 
dual  inrrea.se  in  the  dividend  is  prob¬ 
able  during  13.14  ber.ause  of  the  two 
additional  dredges  roming  into  pro- , 
duction "  I 


SALES  OFF  8  P.C. 


to 


»a  nf  the  above  company 
f  aharea  of  tha  no  par  valua 

lion  that  may  arise  In  the  future;  |  nation,  "that  the  nianagem^ent  some  j  T*;;  n!,w'"be1ns‘' d?,*' 

ptronarhon  its  workiue  capital  po-  :  tinie  as:o  antnounced  such  to 


bo 


Corrp.Trq.".  With  n  1.3'%  Drop 
iti  Prcviou.s  Period — .'>4 
Fewer  Unit? 


A? 


Inlernutioiial  Virkel, 

D  I?  mort  interesting  to  note  m  the 
analysis  nf  <  anadtan  trade  for  the 
first  eight  months  of  thus  year  the 
.'substantial  improvement  in  Cana¬ 
dian  exports  of  non-ferrous  metals, 
erally  Donmion  textile  losing  3>i  meaning  mostly  nickel.  Wherea.s  in 
points.  '  'inadian  I'otums  being  dow  n  ih'-'’  early  montli.s  of  the  year,  de- i 
2.  and  Bruek  Silk  selling  off  Us  dines  from  the  preceding  year  werej 
points  In  the  uttlity  group  South-  -?hown  in  nickel,  the  past  several! 
ern  Canad.i  Power  "derlined  1  (o ;  : months  has  witnessed  a  sharp  rever- 
Quebec  Powe;-  was  oT  a  point;  Sha-'?al  of  the  trend  in  which  commodity 
w  nigan  la;-'  '1,  whi  •  .Montreal  Pow-  exports  have  recently  been  maintain- 
er,  Brazilian  and  Power  Corp  were  ed  at  a  rate  nearlv  double  that  of 


Toronto  Bureau  The  Financial  Time*. 

■[ o'  oiitn. —  Dominion  Store.s.  Tytd  . 
report.^  sale.s  for  the  four-week  pe- 
t  lod  ended  September  h.  Ihii;;.  of 
-‘1.17'5,.13S,  as  compared  wtih  ;sale.s 
for  the  corresponding  pcri'>i  'u 
10,12  of  $i,53t,3hS.  F’l'ffy-fcetr  fewer 
s’ore.s  w-ero  operated  m 
period  thiin  in  th"  like  p 


.=  itlon;  to  eliminate  funded  indebted 
ness  and  to  further  extend  its  opera¬ 
tions  in  the  industry 

.Mr  Taylor  in  his  leitei  to  share¬ 
holder,'.  reports  that  the  restilts  of 
this  summer's  business  to  date  have 
.'hown  somo  improvement  over  .a  year 
ago,  and  that  roiisiderahle  better¬ 
ment  in  the  working  capital  of  the 
rotupe.ny  has  taken  place. 

P.y-lnw  .No.  20  en.icterl  by  the 
hoaril  .states  that  of  the  total  cou- 
f  deratiou  of  .?I,SG0,8I1  rereived  for 
tlio  is-;ue  of  1  lH.Oofi  preferenre  and 
I'c'.rt  257.043  common  shares  outstanding 
jo, I  '  of  O'  October  31,  1332.  a  total  of  $3,754.- 


tributed 


intention.  Arme 


their 

Dairy  is  a  unit  o’'  Eastern  Dairies. 

AI  GUST  Dn  iBEND  C  H.ANOES 
Rlvtdpnds  Rrsuined 

T’rev. 

Amt,.  Paid  Amt.  Paid 

CroTTt*  Seat  l*a««  ^ 

Coal  .  .  ?2  Si»pt.  1  1  0*1  Hpc-  I  ^32 

Paid  a  r  Arrumiilallons 

\mount.  Paid 

Standard  Steel  "A"  Get.  2  3d 

Ulvidends  Bedured 
Prev 


niVlDKXD  NOTIf  E. 


Amt.  Paid  Amt.  Paid 
Bo'.’aPtpOi!  i.0r  Sept.  15  33  $1  Pec  15  32 

Dhldend.4  Passed 

.Amount  I.ast  Paid 
Acme  Farmera  Dairy,  pref  3  5^  1^  33 


rnoTi)?  the  shareholders.  Persona 
I*’a.rm6rS  I  holdinj?  certificates  for  share.s  of  Domi¬ 
nion  Industrial  Alcohol.  Limited,  who  are 
not  registered  a.s  shareholders,  are  hereby 
notified  to  present  such  certificates  duly 
endorsed,  and  with  the  endorsement.^  guar¬ 
anteed  by  a  chartered  bank  or  a  trust 
company  or  member  of  the  Toronto  or 
Standard  Stock  Exchange,  for  transfer,  to 
Messrs.  Perlmulter  and  Papernick,  Fede¬ 
ral  Building,  Toronto,  the  transfer  agents 
of  the  Companv,  on  or  before  Saturday  the 

Hall:  I  SharTholder?  '  or'  record^S^ptember 

to  the  shareholders  then  of  rv*cord  on  the  i  15th,  lOTT 


The  Whittall  Can  Company, 
Limited 


Notice  i.s  hereby  given  that  a  Divi¬ 
dend  of  One  and  F'’ive-eighth?  per 
cent.  (l»gCF),  being  at  the  rate  of 
Six  and  One-half  jier  rent. 
per  annum,  on  the  Uumul.ative  Con- 
ivertible  (Redecmahle)  Preferred 
{  Stork  of  the  rompany.  has  been  de¬ 
clared,  payable  Oetoher  2nd.  1333.  to 


1'‘‘32.  In  the  previou.;  t  week  pcriiul 
.12  fewer  )init.;  fqierater). 

Total  .-iale.'  for  the  15  wee;;  pe¬ 
riod  aggregated  $ I.'i..')23.2S7  as  com 
pared  with  $1.5.7,1.1.147  indiratiag  a 
drop  of  o\ei-  14  per  rent 
Comp.aJ-alive  figiirer-  follow: 

iaa:t 


U;;) 


low 


1 


-all  fractional 
Other  soft  ~pe 
\Vor,d.=  .  off  !. 
rlown  .1.  Gu"d  J 
T'.r;d~e  down  2.  Sun-'n  '  igar 
U'2.  Rob''"'  Mi'eh.e!!  d' v-n  1; 
e  rn  It-tieiei  dow;'!  I  .  and  St 
renrr-  Uorp  Ijrefe-red  clo'.vn  U 
d:an  I’a'tfie  n.'-ilv.  iv  ',r\?i 
Despite  il;e  i;riprnveineni  i 


trend 
.‘ito'e,-  iu  lit' 
•epo'ted.  the 
point.:  t'ord 
t  1  the  evunr 
reaned  ;■ 
Tip  Top  ToV 
■and  the  eomrii' 
a  da  rioii!'  h. 


f  .'..ale.-  ii'iun 
ia..: 


1332,  This  offers  a  ready  explana- 
of  the  lion  of  the  exeelleri*  showing  made 
r'herwm-'-Villjam.s  recently  by  Internatirinat  Ni'-kel  for 
I'uvri .  Dominion  the  second  quarter,  ani)  the  .Tulv- 
Atigii.'-t  figurei:,  showing  -a  continued 
rise  in  exports,  offer  ,',n  index  to  the 
company's  third  quarter 

With  Internati'ana!  N'ieke]  and  Eal 
eonhridge.  the  price  of  niekel  hnr- 
heen  well  maint.ameii  thiring  the  de- 


4  wk,  te  Jan.  2S 
4  wks  to  Feb  2*5 
4  wks  to  Mar.  2'> 
4  wks  to  .Apr  22 
4  «.  ks  to  Ma;.-  24 
4  wka  to  Jurie  17 
4  wks  to  Jut;.-  1-0 
4  aks  to  .Aug.  12 
4  wk.a  to  eopt.  s 


t.'oi.ei.aa 


l..Ao,'-.,t1t 


1.:>:.4.'i:t7 


hall  he  rapital  and  the  remain¬ 
ing  $1,105,732  shall  he  capiUjl  sur- 
plu.;. 

By-law  .No.  21  provide.^  for  appli¬ 
cation  for  lettcr.s  patent  for  creation 
of  cumulative  convertible  prior  pre¬ 
ference  share.:  not  exceeding  .$5.000.. 
000.  or  500,000  shares  of  no  par  value, 
with  fixed  dividend.?  of  not  more  than 
or  50  cents  per  share  .as  directors 
id- 


In  This  Issue 


hooka  of  th«  company 

DOMINION  INDU.STRIAL  ALCOHOL. 
LIMITED. 

HARRY  HLRSr.NHOREN. 

See rclarv 


l.'ttTjii: 

l.t.fp.a  R 


j !  may  decide;  creation  of  250.000 
tiTt'jRS.t  ditional  preferenre  shares  of  no  par 


1.002,121 

i.vq,-ci8 


Total  for  .50  ■ 


1. 5. •i2S, 1.' 


down 
Eas’ 
La  w  - 
f 'ana- 


George  Weston  Plans  T  o 
Double  American  Plant 


the 


bv 


.dominion  I  period.  T  hu.^  crnwtli  m 

a..:!  t-wepkly  pcfioO  I  po  Ip;;  rcprc'-ents  ir’iiormnt  gains  in 
■■h'jre  ,  .slijipe.l  1  ,2  I  pj.pf  it  -  Esfimaie';  l,a\  e  been  made 

•liarf:'  Rjst  ground  ',bp,  >;i'’kel  v  i'l  caiti  around  25  rent.- 


\\ 


I'.c;.  fr<'.s.-;cd  Metals 
nii'trq  ritpi-l  .)  point.  , 
pteferrei]  5  poin's,  | 
[i,,  Wp.uerii  '  '.'in-  i 
:  deelined  2V2.  and  ; 


per  share  in  the 


I  hi! 


qiiarler. 


Gcri 

hein . 


We.-f.-.n  ua:-  down  I', 2  pe>  nt.=  . 
'  .-dividcP'i  25  rents.  Good- 
h'.  ’  2.  ."I'i  ;4orv!ee  Stations  1 
A'lifi'i  <.;i  ihe  oil  'gr'jup  wa;-t  rno.st- 
ty  on  t’le  b'  ar  sole,  luiperial  Oil  !o.-.- 
ing  ',2.  lilt*' "nai  ienni  T’etroleum.  -s. 
•:ond  .''up' ’-test  U'^. 

.Mri'  t  o'  i;ie  1)  ink  rhares  gave 
Er''e.’nd.  <  oinmprr'.  'icing  off  2  points. 
Inperal  1.  .Montreal  1.  Royal  ,1 
points. 


'rtir<>iilf.  fit- 

Toronto 

alion  have  redact  : 
their  capital  r'e.-:- 
eg) Dual  ha:  is  i  ' 
presents  3  derT-;- 
per  cent,  fr'in’  .'hr 


,  Iriisto, 

T  r'istr.  f'.-o'.';  or- 
•hi-  di-.'idend  on 
o  t  li  per  rrnt. 
dr-elaration  re- 
o-'  ha'f  of  one 
rreviO)js  ouar- 


j  Toronto  Buroaii  Th-  Fin.n-tal  Time. 

I  T'oronio.  .  W  Iht’field  Wes’on, 

I  speaking  of  the  recertiy  announee'l 
program  of  (Uorge  We; 'oti.  Ltd  , 
raid:  “;5in''e  relurniti  ;  -rnm  Rrot- 
land  f  have  v;sited  the  Ra.^saic,  N 
.T  .  plant  of  our  eo''  iianv  and  ,am  vi: 

able  to  r!.";ort  th.it  rinployuient  tor.;  of  ih 

there  h.i'  si  b -ta n 1 1  1 1 ! V  in'Teated  insl-atit  ;)!! 


value  and  500.000  adiiitional  eoinmou 
.share.?  of  110  par  value,  both  to  rank 
pari  p-a.".su  with  the  respective  exitst¬ 
ing  preference  and  rotTtrnoii  shares. 

The  notjee  to  shareholders  states 
that  a;  n  .substantia!  representation 
of  tire  r-ha reholders  is  iequired.tho.se 
w  lio  are  not  able  to  attend  the  meet, 
ings  are  asked  to  sign  and  return 
proxie...  The  notice  is  signed  by 
Flutier,  secretary. 


TRf  ST  niVFDFVn. 


Frononilr 
c  litat  at 


th 


OFFER  MADE  FOR 
INTER.  EXCHANGE 


tcrly  dividend, 
paid  on  .I't!.' 
1320.  to  .fuly 
vidends  pa‘d 
ann'cim  w-hi-rt  • 
per  cent 

Tlte  etjrr'-n' 
•3.U  Getohe  t  -  • 
re-L'ord  ;"er  '■  ;■ 


ten.  2  per  rent,  wa 
U:oni  -III ’.A  I. 
"'..2.  the  rate  r-f  di- 
12  per  rent,  pe*' 
t'a'c  -.v.".;-;  rut  to  11 


and  that  idin.'  are  • 

'.•lie  the  '-ap'irjt-  o' 
factory,  Thi;;  plant 
ploying  ahoj*  250 
work  datiy  in  .s'liti.-. 

Orders  rlaeed  with 
plant  are  now  three  week; 
in  deliv' ry." 


I  t  ri  dou  ■  ' 
Aiuerir  .n 
a .  been  cm 
'•rsons.  who' 
eight  hours, 
the  F’a.ssair 

behind 


per 


bar 


rnon 
.t  '-.fi  fit 


•  or 


;de,nd  is  payable 
'  shareholder"  o' 
.■'2nil, 


Increase  Shown  in  Exports  of 

Pulp  and  Paper  During  August 


y.  1, 


Ch.3J‘'''5i‘  5Ditn;ht  T«  PrD’Ofje 
Mgrkc*  For  Present  Unlisted 
Spcuniies 


.Itand-ard 

'‘."’nee  tFr. 
has  only  h" 
.;  month:- 
appear"  p“> 
prozran;  tu 
cu<;d  fh"o,;2 


Opinions. 

st-rs  point 
programm'; 


th-ar 
•wbi.  h 


active  ope’-ation  for 
1  no  sense  failed,  tt 
re  to  assert  t'nat  th.e 
be  immediately  re-- 
;'.'rt  to  inflatiori." 


T-irertn  The  Ftnanctal  Times. 

Toronto — .gotia; ions  wnich  may 
■ad  to  the  operation  o'  a  third 
ork  f.vrhange  in  Toronto  are  go- 


The  T- 
'inflat;on 


11'!  ore 
.'ince 


mg  on.  and  an  ofler  h^s  been  made  ferred  tpon 


to  ptirchttse  tlie  charter  of  the  In¬ 
ternational  Slock  Fixchange.  now 
owned  by  a  Toronto  and  Detroit 
gro'iip  Rrofessor  Ivan  Wright  of 
lUinoi.s  V,  a;:  iu  the  citv  during  the 
past  werk  to  earty  on  iiegotiatio,ns 
aiiil  rriaili-  a  definiir'  offer  for  the 

rh.artr  r 

I  R  1  K  Toronto'.' 

nt-'.v  poi!(  e  '  o'li '111?' ioncr.  ryj'dto 
he  acting  ioj  tJic  iircsoiit  owncr.sof 
tlie  clitirter  ani]  r-inted  that  '  ta.iine 
nogolia.toin?  ere  taking  pl.3Co,"  bu* 
bed  .nothing  *tirtlier  to  say 

M'hile  tile  t'Xfhange.  if  present 
v’ans  aro  eoniiileied.  will  cdterate  m 
Toronto,  ■'.cmbei'shii)  will  inciiule 
•  .'inatii.'ns  and  Anieidcans,  It  is  un¬ 
derstood  that  i’rofe.s.sor  Wright  will 
be  the  I'ii'.st  president  and  th.i:  a 
Iir.iiiiine.'it  f'tinadian  eronomirt  lia.s 
bee:i  asked,  xo  nceeiit  the  (lositicn  i> 
cliairnitin  of  tlie  boani. 

Aceordiirr  to  tho.s?  intere.-ited 
tlie  fornntion  of  the  exchange,  it  i.^ 
the  intention  to  iist  a  niinV'er  of 
‘'anadis.u  and  U..=:.  inductrinl  secu- 
nties,  perticnlariy  those  which  are 
traded  oa  the  street,  or  unli.slod 
market- 


n  Rarron?  believes, 
..1  at  the  moment  to  he 
eiit  than  at  any  time 
r  tii  powers  were  C'jn- 
the  Pre-sident  hy  C'oa- 


A  lie-althy  increase  in  export',  nf 
both  pulp  and  paper  during  t’le 
month  'if  Augu.'.t  a:;  romp.gred 
the  previnu.s  month  and  .aU'O  the 
re;  ponding  month  of  last  yeot  t.-.  ,n 
dicatc.d  in  export  figurer-  tor  the  in¬ 
dustry  published  hy  the  r.iominiou 
Bureau  nf  Siati-tir?  in  Ott.aw.a. 

Exports  of  wood  p'llp  and  .sereeti. 
ings  tor  the  month  totalled  1.382.105 
Ihs..  valued  at  $2,555.77'*,  .as  ennipa;-- 
ed  with  1  302.1  12  lbs.  \altirfl  at  0.'’,. 
327.380  for  .Inly  this  .'ear,  and  585.- 
;  186  ib.s.  valued  at  .$l,185.58;i  for  Aug- 


fh  t 


Pulp 

Sulphate 


the  *• 
full'.' 


If 


Rrookmire  Economic  Service  !  Sulphit 
ojttimistic  and  "contintie  "I  'l  Su'ahlt 
gain  tliat  funds  should  tie  i 
1’.  ig'ted.  The  .July  to  August  j  Mechanical 
'  '  uiployment,  they  sa  !  Total 

■;;t  't  of  any  year  since  191).; 


krafM 
blrarlird.l . 
'jnblr-arhed) 


v:h 


I  Book 
!  Kf 


PapFr 


Valup 

\’aluc 

\  alon. 
<"wt. 
I'rIuf 
f  wt 


Aur.  1033 
I:i9,',l3 
:4fi3.4.'>; 
fiiLT.urr 
.'l.:o.s324 
i:k.8«3 
*2^7.'  3S 
3r.410 

1.382,10^ 

.77) 


Kraft 


ValuF 


3,317.^0^) 
•  F., 237.0'  1 

"33.H31 


reports  show  similsr  im- 
I  for  the  country  ns  .1 
on  the  firr-t.  definite  sign 
partial  success  of  the 
\  vili  have  appeared*' 

TF>tal 

.Analv:si.'  of  the  above  figiiro.s  ;  hfi  ". 

Vice-President  of  Smelter., ,2: 

- '  !  (liiiil  cla.s.se.s  of  jtillp  and  paper  om  c 

FI.  W.  Beatty.  K.U..  cliairnii’.n  and  tlu-  correspoiidiiig  iiioni It  of  l:i.si  yi  ,i : 
iire-iclent  (jf  'he  Canadian  I’acifie  were  sliouii.  l-ixj)oits  of  .siilpii:iii- 
ifailwiiy  Company,  has  tieen  ap-'pnlpat  13!),5I3  cwts..  valued  at  .s  It; ;  . 
P'linted  to  the  posititm  of  vlce-pre- ;  4,57  compared  uitli  113,312  cwis.  tal 


l''12.  Rulpwood  p:cports  were 
h.irply  higher  .it  104,20,5  cords, 
■  I  .at  $805,305,  .as  .again.st  77,832 
A'altif'd  .at  .$507, .-'>25  m  .Inly  ihi.? 
,ipd  .50,300  cord,-  valtied  .at  $580,. 
'U  August,  1332.  Exports  of  .ail 
I’.-  of  paper  and  paperboard  bast 
■1  showed  .1  slight  increase  in 
*'  over  the  preceding  month  .at 
-.286.  a.s  compared  with  $5,555,- 
b'lt  were  almo.-'.i  $l.onn,nofi  h-'- 
t'le  figure  of  $7,51.1.883  for  Aug- 
1332  Detailed  comparison  of 
■in'l  paper  exports  follow:  — 

12  months  ended 
Aug.  10.0.0  .Aur.  10,02 

1, n.:f«,«'2  0.018.600 

48.01,174  42,664,248 

■,0.i2,2‘-6 

?12.227,.0,04 
1.7  64,6.00 
J2.6.02,  16 

2. ;  6,0.0 ,1 
42,'fM7.'.4t 
10,886,477 

•420,838,032 


Higher  Production  of  News¬ 
print  in  August .  2 

Inflation  Move  Seen  as  Big  Aid 

lo  Nickel . 

B.  r.  Power.  3.  C.  Power,  and 

Other  Utilities . 

Few  Refunding  Bond  Issues  in 

F^irst  Half  Year . 

Conversion  I.oan  Now  Awaited 

by  Bond  Market . 

Sir  Newton  Moore  Discusses  the 

Outlook . 

Economic  Improvement  .Nearly 

Maintained  in  .August . 

Reliance  Grain  and  c.  &  E.  Cor 
poration  Reports  .  .  . 
Irregular  MoAoment  Now  in 

World  Price:, .  . 

First  Phase  of  Reconstruction 

Plan  Passes . 

B.  C  Political  Situation  .Now 

Very  l.'nsettltHi . 

Volume  of  Trade  and  Balance 
Continue  Upward  .  . 

De'lating  the  Balance  Sheet  to 
Inflate  Earnings  ,  . 

Wide  Progres."-  in  Silk  Industry 
in  Ten  Years  .... 

Malting  Net  May  Exre‘=d  ,$3.0fi 

Per  Share  . 

The  Silver  Question  and  1  a.n- 
adiaji  Trade. 

A  Page  of  Information  for  in¬ 
quiring  Investors . 

harcholder.s  ;f  *  Superintendents  Form  Commit. 

tee  on  Credit  Evils . 

1/3  rge  Proportion  nf  Bank 
Assets  in  Public  T/oan-  .  .  . 

Gold  Issues  Again  Feature  Min¬ 
ing  Market . 

B.E.A.R..  Noble  F'ivc,  Moss  an'i 

Other  Mines . 

A  Big  Drop  in.  American  Sup¬ 
plies  of  Copper  . 

.lark:  OP- .Manion,  Base  Metals 

and  Other  Mines . 

Slatistic.a.l  Summary  of  the  S<» 
ciiritv  Market.? . 


The  Canadian  Foreign 
Investment  Corporation 


By  order  of  the  Board 

P-  JT.  MACFARLANE. 
*Serretary-Trear.urer. 
Alonlreal.  September  14th.  10n:h 


Limited 

n  ;  PREFERRED  DIVIDEND 

Notice  is  hereby  given 

Dividend  at  the 


that  a  j 
e  of  per  annum  j 
**  [has  been  declared  for  the  quarter  ending  ; 

j  September  30th.  1933,  on  the  8%  Cumu*  j 
!)  !  lative  Preferred  Stock  of  the  Company,  lo  , 
I  be  payable  on  October  2nd.  1933,  to  hold-  | 
j  ers  of  shares  of  the  said  stock  of  record  1 
^  j  on  September  2Sth.  1933.  j 

R.  J.  R.  STOKES. 

4  '  Secretary-Treasurer, 

j  September  19th.  1933-  i 


MccOLl*mONT£NAC  01&' 

COMPANY LIMITSD  | 


Preferred  Dividend  No.  23. 
NOTICE  IS  HEREBY  GIVEN 
that  a  Dividend  of  $1.50  per 
share,  being  at  the  rale  of  6  per 
cent,  per  annum,  has  been  de¬ 
clared  on  the  6  Per  Cent.  Cumu¬ 
lative  Preferred  Stock  of  McColl- 
Frontenac  Oil  Company.  Limited, 
for  the  quart-r  rndine  September 
“lO.  193).  payable  Or^ober  M. 
1933.  tr>  Shareholder?  of  record 
♦he  close  of  bu-sioeg-s  on  ■'*’eptem- 
her  30,  193). 

B'V  <Jrd-r  of  th“  Board, 

FRED  HUNT, 

Sec  ret  arA‘. 

August  H.  10)3. 


Tnvc;;imcnt  Trust  ad- 
t  a  ncptiri'’  of  the  direc- 
6  Tt'ij.si  held  on  the  14th 
interim  dividf'nd  on  IS^ir 
wa:  dr<'|.Tr(»fi  on  Iherom- 
n,’k  of  ihp  Trii.'it,  fpar  A’alun 
iK'ing  <'.t  th*'  r.atc  of  ihrco- 
;.  of  otto  por  rppt.  par  .an- 
ihc  ball;'  year  rndi.ng  3bth 
',  ia33.  payablo  on  tho  1st 
133::. 

ihc  2ath  SrptPinber,  133 


Gioiler  Ale,  lorornnr.ted 
A  Ociawarr  Cnrporttion 


Dividend  Notice 


-  1 


.At  the  meeting  of  the  Board  nf  Direetor?  of  : 
Canada  Dry  Ginger  Ale.  Incorporated,  held 
September  19.  1933,  a  quarterly  dividend  of  ' 
Twentv-five  cents  ($.2.D  per  share  w.is  de¬ 
clared,  payable  October  16. 19-33.  to  stockholders  ; 
ofrecordat  thecloaeof  busines...  Octobfr2. 193.3.  i 
R.  W.  ENOVr,  Serretary  ] 


THRiFTl 


N 


STORES.  !,|M|i>n 

nivinisn  soticr 

OTP'K  is  hprehv  gi’-pn  that 


TPhv  gv'pn  t.'^at 
:  L»r-'idend«  ha*’® 
Thrift  Stores 


10  j 


Receivers  of  M.  &  O.  Paper 
Take  Suit  For  $7,235,775 


11 


I  Minn€a.polis.  Mum.—  Thn  roraiv-j 
i  ers  for  Minnesota  azid  Ontario  Pa-i 
11  I  per  Company  have  fileti  suit  for; 

'  on-  e-O  r.lii 


,$7,235,778  plus  interest  against  FT  | 
fjiwo  Backus,  members  of  bit,,  family,  j 
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Mining  and  Oil  CnmpanieA 


Acadia  Apt?. 
Alex  Bldp:. 


Assoc.  Breweries 
Beat  tv  Bro5.  .  . 
R  A.  Oil 
Blue  Ribbon 
Brew,  Distil.  . 
Brand.  -  Henderson 


B. 


3rp. 


M  1.J 


\U2.  l^TJ 
0,3.312 
$172,24.. 

.96“,0!*K 
?9r4,G08 
1  }f;.223 
<218.70^ 


^8y.186 
?  1.486 .689 


1.649 
« 1.^,7':  4 

.2.‘tL*=>2 


6.742 


E.  W.  Beatty  Is  Appointed 


?.99.126 

'.34.l883 


23.137 

^ri.'22 

33.’-»83.931 

114.311 

^3o1..386 

771.183.111 


Powe 

Can.  M.'ichinery  .  ,  2 
Can.  Malting  7 

. . Can.  Celanese.  14 

4!707]231  i  O-  A  E.  Corp.  .  5 

$13,3')6,!»68  1  Champlain  Oil  .  9 

l.^‘2.3.100i  Ity  Clii;.  Brew.  n 
$.9. 37 1,-369  I  Con.  Smelter.s  11.14 
2, 422, .529  j  Cosg.rave  Brew. .  7 

?3.918.I09  Dorn.  Bridge  .  5 

^1^*H6.73a  Dom.  .Stores  14 

•r22,630,0t7  i  Doni.  Woollen?  3 
Dosco  .  .  4 

i  Econ.  Invest  14 

Georgia  Hotel  3 


3188,511  ' 

3 '•,663. -.34  ] 

?72, 748.043  . 
2l8.7'.g  ! 
3914.6M  ' 
396.423.n.»3 


Imperial  Oil 
Int.  Nickel 
ln»  Pete 
Kelvinator 
^lelchers  Dist 
Mercury  Mills 
Metrop.  Corp 
M  A  O.  Paper 
M  L.  H  A  P 
Mont.  Cottons 
N’oranda  .  .  . 
Ottawa  Power 
Pac.  Coant  Term 
Power  Corp. 
Price  Bros.  . 
Reliance  Cram 
S.  C.  Powor. 
Stadacona 
Steel  of  Canada 
Tooke  Bros.  . 
Tor.  Gen.  Trust 
Venus  C.  &  C 
Weston 
Wpg  Llectnc 


and  other  Backus  inferesis.  The 
1  action  allege.?  acts  of  fraud  and 
i  book-keeping  manipulation  tc,  o'>- 
tain  miMiey  for  varioils  entornnses. 
Defendants  named,  in  addition  I'i 
I  Backus,  Avere  his  Avife,  .i  son,  Sey- 
^  I  mour  W*.  Backus,  the  Kenora  De- 
j  velopment  Company.  L+d..  of  Keno- 
I  i  TO.  Onl. :  the  Backus.- Brooks  rom- 
I  :  pany  azid  the  Fort  Francis  Pulp  & 


.  fojlna.-mC  ' 

hron  declared 
limited: 

One  and  Five-eigth^  per  cent 
on  the  6H'T  FIRST 
CUMUT.ATIVE  REDEEIM- 
ABLE  CONVERTIBLE  FPE- 
FERENCE  SHARES  and 
On  I  and  Three-ouarterfi  per  cent 
on  the  SECOND  CU¬ 
MULATIVE  REDEEMABLE 

convertible  preferen¬ 
ce  SHARES. 

The  above  Dividends  are  for  the 
quarter  ending  September  30th, 
!T33.  payable  October  1st,  1933. 
to  Shareholders  of  record  Septem¬ 
ber  23rd,  1933 

Ten  Cents  per  share  on  the 
COMMON  SHARES  OF  NO 
PAR  \'.\LLtE,  payable  October 
Ut,  1933,  to  Shareholders  c! 
record  September  C3rd,  1933. 

Bv  order  of  the  Board  of  Dire''tors 
THOS  F.  MUNDV.  See  -T’-ea?. 
M''r*tr«a!.  Septeml  e*  19th,  1933 


"valueless  preferred  stork"  ;n  a 
paper  company,  by  credit  u-nder 


J  i  Paper  Company  of  Fort  Frances 
I  /-v_.  nooiriiQ  nna  hjs  family  live 


tAvo  construction  con1ra'’ts.  and  by 
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Backus  and 
complaint 


'  other  means, 
i  The  Minnesota 
I  pany  wc2it  info 


.and  Ontario  ('om- 
receivership  early 


Ont 
!  here. 

I  The  complaint  alleges  Backus  in  1931 

i  had  large  sums  advanced  to  him.  |  - -  — 

I  his  wife,  and  his  .son  io  c.irry  on  | 

'his  enterprises,  and  that  be  at- 1  The  rinan.rial  Times  reaches  a 
i  tempted  to  receive  eredit  for  the  |  .«/  people  who  are  interested 

1  amoiuits  through  trans.fer 


•ofl  mid  able  to  bti>  seeiirities. 


■* 


At 


,  :  r.  IP:-;:’.- 
:'.pi);ti',  of  iiooi 
I  cut.  ;;:iin  ov( 
I  I  V  Is.  valiii'il 
1  11  will)  1 .5  ill  (■ 


V.  I 


p.apcr  E.bow  .-i  5fi 
Aiigii.sl,  13:!2,  at 
I  ‘  1 7.3 it’,  iis  ( oni- 
\uliied  at 


■ident  of  the  Consolidated  .Mining  & 
i;i  Smelting  Company  of  Canada,  at  a  j 
i.?  .special  meeting  of  directors.  Mr., 

i^t  Beatty  succeeds  the  late  W.  i..  Mat-; 
thews  in  this  position.  ! 

R.  S.  McLaughlin,  of  Oshawa.was 
appointed  to  fill  the  vacancy  on  the  j 
board  of  directors. 


C' 


lied  at  $172,215  in  Aii'.:ii.'?t.  1332 
(loi'ts  of  hicaclu'd  sulplill''  at  iPM.'CT 
cwts.  value'J  at  $l.505.:;21.  i  n:iii);!j'' d 
with  353,038  cwts.  \aliii'd  at  .$331,. 'a  I 
in  .August,  1332.  A  '.(I  '•.xpoi't-;  o 

mechanical  pulp,  a!  3.17.  llo  I'wi 
valued  at  $351,717,  (umpared 
99,754  ewta-  valued  at  :$9G,6-'l  .;i 


l;i  iK'wspi  in!  pajicr  e.xport.s 
'  I'd  an  incrciisc  of  250,000  cwl;-;. 
limne  al  3,3l7,5u5  cwl.s.,  ;is  coni- 
i  v.itli  :i.055,2i:i  cwts..  lull  value 


Alqoma 
Alcona  Cold 
Aic.'.rlirt  Gold 
Barry-I  tolly 
B.ose  Metals 
bis  Mis.souri 
B  I,  A  R  . 

!  i'ulolo  Gold 
I  C  ,'iu.  Kirklaii 
!  C'ari.  Panriora 
I  t  r.>esus  .Mini 
I  Dome  Mines 
i  Last  Cieduld 
F.ast  Rouvn 
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In  Testers*  Index 

F.  12  Mal.-obic  Mines 
1 2  Macasaa  . 

1  I  {  Mala  rlic 

Maple  Leaf  Mine 
Metropolitan 
McMillan  Gold  11-12 


12 


1112, 
I  I  12  I 
.  14 


M  i  n  r 
Me 


iid  Cold 


Gold 


12 


I  2  I  Nnble  I  i 


I  I-  H 


I  Nor 

I 

I  Oil 


1-laI  . 

.  Radi 


liiwcr  i'v  o'lfr  I ,.i|n0.000  al  .$5,.  !  *  ebo  Rav  I 
I  a.s  u.-.ainsl  57.251 .7;, 2.  Kx  [.'‘“'’"r'*, 

.  ,  r.  .  I  .  G.irrv  (.old 

ol  kraft  p  iper  were  almost  I  c-ranada 

CM  I.s.  lliglier,  ,|t  |M,51S  cWI  S..  !  I  lerhin  Late  . 

ojllparcfl  wjtil  (1,742  cwts..  hlP  Honey  C-old 

.  ;  lackson  Alanioi 

I  K'rr  Lake 
Lakeland  Gold 


pi. 


1 2  '  l*end  Oreille 


nnl.A  5::.i'ion  lu-her  at  .$33,- 
13  again.st  $30,120. 


S.  Tiblemont 
SuMivan  Cold. 
5vlvanile 
rhompso.-i-t  irl.  . 

,  I  owai<  -1ir 

L'niled  G'^ld  I  Ci- 
,  Vicour  .  , 


i 


become  a  regular  reader 


ft  only  fliree  dcllara  a  year  for  resalar  weekly  delivery  ♦» 

r  Canadian  nldreaa 


THE  TI-VES  PrBLlSHING  CO..  LIKITBD. 

«51  CralK  St.  West,  Montreal. 


fCnrlosed  find  .  for  9 . . . 

fur  whirl!  arntl  The  Financial  Tiuiea  for . months  fo 

NAAIK  .  . 

AitDnKSS  . . 


M  nsrnil'Tif.SiSi  in  ran»<!n.  $.1.00  n  yrnri  $1.7$  for  «1»  months.  la 
Grrnl  lirltuin,  $.1  ii  yciir  riiniidliin  Kiiiiila.  In  1  iiitc'l  SI  Ml 

n  j  rj.ri  tg  00  fur  elx  .nondiH, 

siiikr  nil  lUiFqiies,  Urnfls  mill  Slonry  4lr<lcr>  pnynbls  to  the 
Coiup-in/. 


